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At  the  Lookout 

ITALIAN  ELECTION, 
LEWIS  SENTENCES 
BUSINESSFACTORS 

But  These  Developments,  While 
Favorable,  Are  Subject  to 
Qualification 

INFLATION  STILL  DANGER 

E.R.P.  Billions  Will  Only  In¬ 
crease  Domestic  Shortages 
and  Boost  Prices  If  Short 
Hours  Curb  Production  — 
Stock  Market  Testing-Point 


No  Damage  Done  To 
“Pete”  Properties 

Toronto:  —  The  International 
Petroleum  Company  reports  op¬ 
eration  has  been  resumed  at  its 
oil  fields  in  Columbia  this  week, 
following  a.  12-day  shutdown  dur¬ 
ing  the  revolution. 

A  cable  from  the  Tropical  Oil 
Co.,  subsidiary  in  Columbia,  said 
communications  had  been  estab¬ 
lished  with  the  producing  fields 
and  refineries  at  El  Centro  and 
Barranca-Bermeja,  in  Columbia. 

I  All  personnel  was  on  hand  and 
all  equipment  intact. 


Premier  Drew  Pulled  ‘Fast  One* 

In  Calling  For  Quick  Show-Down 

Hydro  a  Hoax  Issue,  But  is  Ontario  Leader 
Looking  to  the  p-ederal  Field?  —  “Drunken  Bum” 
is  Pretty  Low  Parliamentese  —  Argentinians 
in  the  “Dog  House”  —  C.C.F.  Playing  Politics 
Witii  the  Bell  Bill 

By  TEMPUS 
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Favorable,  Are  Subject  to  all  equipmen^  intact.  _  puS^?rfa7t  “e" wS'he  cSfed 

Qualification  the  Ontario  elections  for  June 

_  iW’pCr  CICrTpir'  7th.  Of  course  the  laugh  comes 

^FLATION  STILL  DANGER'  "  I  LU  LLLvllVll/  when  he  talks  about  hydro  being 

_  I  issue.  That’s  no  i.s.sue.  Every 

.B.P.  Bim«n»  W'U  Only  EARNINGS  SHOW  Ko™'p.wT«”'a'S;”S 

crease  Domestic  Shortagesj  —*»»**»«*» ??  trified  province.  To  suggest  that 
and  Boost  Prices  If  Short}  ll/ini?  IWir'DCACIi  '  serious  body  of  opin- 

Hours  Curb  Production  — I  TTII/Li  lllvliLAulj  ■  against  any  big  hydro  pro- 
ox  1  -A/r  1  A  m  X*  n  I  :  gram  —  cvcn  if  it  means  only 

stock  Market  Testing-Point  -  better  power  rather  than  more 

Twn  riPvpioTimonto  nf  ,..ooir  With  LowCC  Flxcd  Cliargcs  Big  power  —  is  to  imply  that  you 
TWO  developments  of  the  week,  panfo-  f^-  1Q4’5  Iln  could  find  a  lot  of  people  who 

hich  made  big-type  newspaper'  of’ tti  qc  ci,'  ^  '  resent  being  given  Christmas 

,fld. lines  have  been  retrarHeH  as  !  Jpl.JO  a  oUarC  ]  nresents. 


MONT.  TRAMWAYS 
RESULTS  JUSTIFY 
BOOST  IN  FARES 

I 

On  Peak  Traffic  in  1947,  Neti 
Income  Off  Widely  and 
Surplus  Reduced 

'  GROSS  IS  SHADED 

-  I 

Operating  Revenue  Down ' 
1  Nearly  $1.6  Million  from 
i  1946  Figure  at  $2,520,278  — 
j  Wages  Again  Up 

Operating  results  of  Montreal 


I  which  made  big-type  newspaper 
head-lines  have  been  regarded  as 
favorable  factors  in  the  business 
situation  in  its  wider  aspects.  One 
was  the  success  of  the  anti-Com- 


PROGRAM  ADVANCED 


resent  being  given  Christmas 
presents. 

The  truth  of  the  matter  is  this, 
that  if  Drew  dares  to  cite  the 
real  issue,  he  may  find  himself 
in  some  political  difficulty.  The 
big  issue  actually  is  federal  versus 


was  the  success  of  the  anti-Com- I  On  more  active  operations  in,  some  political  difficulty.  The 

munist  forces  at  the  polls  in  Italy.  I  electricity  and  gas  departments,  '  jjjo.  jggue  actually  is  federal  versus 
The  other  was  the  aetion  of  the  i  Winnipeg  Electric  Co^  m  annual  re-  provincial  rights.  Ontario  has  no 
_  .  .  ,  I  port  for  year  ended  December  31st,  frmihip*?  Ypt  if  Drew  comes 

U.S.  Supreme  Court  in  again  putting  ,  1947^  shows  a  substantial  improve-  ‘  openly  and  makes  Parliament 
,  the  brakes  on  the  activities  of  John  ment  in  net  earnings  over  those  issue  he  w’ill  then  be 

!  L.  Lew’is  —  and  the  subsequent  re-  ;  preceding  year  at  equivalent  of  facing,  not  the  pea  shooter  bar- 
■  turn  to  work  of  at  least  the  majority  |  a  share  on  comrnon  stock  after  rage  from  provincial  politicians, 
of  American  soft  coal  miners.  The  !  STi  2Va"sffe"  ^ 

defeat  of  the  Communists  in  Italy !  Despite  marked  expansion  in  ;  •  t  c  let  Hon  C  D 

is  regarded  as  a  major  set-back  for  |  Power  ^  i  Howl  or^'^on.'^Jim  Ilsley  or  Hon! 

Russia  in  her  “cold  war’  campaign  ;  ^  operating  income  whicLhow-  I  just  to  mention 

against  the  Western  powers,  and,  ;  an  increase  of  only  about  $280,-  |  t^^f-  ®g\r^Pthe  loci"  M  L  A^’howd 


^  A  m||\rir|i|r|l|^mY  |»f  defeat  of  the  Communists  in  Italy  I  Despite  marked  expansion  in 

(jlfnfllljllllllll  111  is  regarded  as  a  major  set-back  for  j  power  and  gas  sales  during  year, 

VVITII  U  I  I  1  1  Vll  111  ;  higher  costs  restricted  the  gain  in 

»r'r*17»PIIT'  T'll’irw  ^  ;  gross  operating  income  which  show- 

lnY|llH  hIhI  11  against  the  Western  pow'ers,  and,  :  gj,  increase  of  only  about  $280,- 

lllJljl/  as  such,  having  a  bearing  on  the  000  at  $13,246,236  as  compared  with 

Tffinfi  /I  n /\11T  imf /I  !  world-wide  campaign  of  the  Com- !  512,964,158.  Other  income  was 

lIERF  GROWING  l  '  ^hTe"  faTors  uriCovmneSJfnrt 

_  I  Lowis  and  his  United  Mine  W  orkers  earnings  were  reductions  in  fixed 

■«»  X  I  ^  Ai  .T  1  m  ,i  '  Union,  with  heavy  fines,  has  been  charges  which  were  down  at  $1,035,- 

M^treal  Cottons  Head  Tells  whole  1 167  from  $1,286,261,  and  in  tax  pro- 

M^ting  Lancashire  Mills  by 

Pressinc  for  Business  | .roff  t  t  o,., ' of*’®*’ 

_  j  fi*®  Taft-Haitley  Labor  Law  charges,  net  earnings  for  year 

COSTS  A  FACTOR  teeth  in  it.  under  review  were  shown  at  $1,357,- 

_  [  832  as  compared  with  $959,826  in 

While  textile  imports  into  Canada  I  ^tiH  Not  a  Tinie_  1946  In  latter  year,  a  non-recurring 

from  Britain  will  no  doubt  show  an  '  For  Over-Optimism  profit  of  $299,  <11  in  sales  of  Dom- 

increase  in  1948,  total  imports  into '  x?  f  fi.  •  fv.  ^  e  bonds  was  practumlly  offset 

this  country  will  probably  be  less  of  over-  by  deduction  of  $297,0  <0  for  interest 

due  to  restrictions  on  shipments  optimism  as  to  the  continuing  ef-  on  B  Reneral  mortgage  bonds 
from  the  United  States,  W.  G.  E.  fects  of  both  developments,  Russian  '  f”!!  ****■’•  , 

Aird,  vice-president  and  managing  tactics  in  the  "cold  war”  have  in  '  extensions  and  im- 

lirector  told  shareholders  of  The  '  1  provement  undertaken  during  year 

Montreal  Cotton.r  Liml^d  at  TSe  indicated  that  anti-Com-  :  are  reflected  in  balance  sheet  vvhich 

annual  meeting  here  this  week.  munist  majorities  at  the  polls  are  i  shows  net  working  capital  clown 


they  have  been  in  a  tough  fight,  GROSS  IS  SHADED  i 

and  so  will  every  Conservative,”  ■  -  j 

Drew  may  well  exclaim.  Operating  Revenue  Down  ' 

In  other  words,  if  M'o  Tories  [  Million  froill 

do  decide  on  an  eleventh  hour  loi/*  cjo  xoa 

change  of  leader.  Drew  is  strictly  !  1946  rlRUre  at  $2,o20,278 

Available  Jones.  |  Wages  Again  Up 

¥  V  ¥  '  - 

Harry  Grenfell  Archibald.  M.P.  Operating  results  of  Montreal 
for  Skeena,  last  week  struck  a  new  Tramways  Co.  for  year  1917  as 
low  in  parliamentary  endeavor  a  shown  in  annual  report  of  corn- 
new  low  by  calling  a  fellow  M.P.  pany,  just  issued,  emplnsizcs  in 
a  drunken  bum.  no  uncertain  manner  the  need 

From  Archibald,  whose  own  for  the  increase  in  fares  approved  i 
(Continued  on  page  4)  i  by  the  Tramways  Commission,  but  | 

-  I  which  is  being  appealed  by  the  1 

f  fF  fiOVFRNMFNT^™"  hw.  pe,i<| 

V*V*1  •  vJv  T  ullllllluli  1  In  passengers  carried  established) 
,  during  past  year,  report  shows 
IN  Q  A  QF  A TfHUW  AN  Sro.ss^re7ipLs  slightly  below  the  j 
111  dilljlvil  1  vllL  TT/AII  1946  level  and  after  all  charges 

;  and  appropriations  a  net  decrease 
If  1  P  AllI?  AT\  ' '**  S'**’plus  of  $69,246.  Net  income 

n  A  J  r  lull  1  AnLAIi  :  transferred  to  surplus  from  year’s 

I  operations  was  down  nearly  $600,- 

-  000  from  previous  year’s  figure. 

With  Probable  June  Election  ,  if  significant  that  since  au- 

Conspnsu«*  is  that  Aclminis-  fbonty  was  given  by  Tramways 
V/Onsensus  IS  rnai  Aaminis  commission  for  increase  in  fares. 

tration  Has  Lost  Ground  B.  C.  Electric  has  been  granted 

-  !  fare  increases  in  Vancouver  and  | 

BUT  RETURN  LIKELY  ■  Victoria  and  application  for  a 

_  boost  in  fares  has  been  made  by  | 

(Special  Correspondence)  Winnipeg  Electric  and  Toronto  1 


With  Probable  June  Election 
Consensus  is  that  Adminis¬ 
tration  Has  Lost  Ground 

BUT  RETITRN  LIKELY 

(Special  Correspondence) 


Frankly 
We  Don’t 
Know 

wliat  stock  prices  will  be 
next  week,  or  next  month 
and  wc  won't  even  guess. 
Our  job  is  to  get  the  facts 
on  vliiili  an  oiiinion  on 
real  values  can  be  based. 

Collier 
Norris  & 
Quinlan 

Mvmhert 

Montreal  Slock  I<’.xclianp;a 
Montreal  Curb  Market 


Winnipeg  -  On  the  assumption  Transportation  Commission 


world-wide  campaign  of  the  Com- :  $1^964.158  Other  income  w-a^s  '  S^anS^^igM  S^^^able  ^eef  fo^J^^"  sLklStva^'^^ow 
muntel,.  The  court  rulineo  ag.lnut  ^  l™provcme;}'ln  :  <■'  ,>'“v'LS  u'p  hta"  "'hJ  S*"?®  with  pohtlchl  activity.  No  ““  .  iXr  9 

Lewis  and  his  United  Mine  ’V\  orkers  warnings  were  reductions  in  fixed  ^how  i ^  ®  i  cent.  It  also  -shows  that,  from 

Union,  with  heavy  fines,  has  been  ■  charges  which  were  down  at  $1.035,- j  ^  a  fnt  nf  |  -government  has  been  m  .  December  31st.  1916.  com- | 

accepted  as  affecting  the  whole  I  167  from  $1,286,261,  and  in  tax  pro- ^  viic  cpncntinnai  I  years,  and  June  is  p^ny  paid  the  following  amounts 

American  ecnomv  hv  indicatintr  '  ''’■sion-  down  at  $961,500  from  $1,-  ,  ,  Hniiarc  to  ^  month  for  elections  Montreal:  snow  re- 

American  economj  by  indicating  .  m  the  big  wheat-growing  province,  .^oval,  $6,859,886;  annual  rental. 


Report  points  out  that  wages 
were  increased  as  result  of  a 


accepted  as  affecting  the  whole 
American  economy  by  indicating 
that  the  Taft-Hartley  Labor  Law 
has  teeth  in  it. 


vision,  down  at  $961,500  from  $1,- 
155,000.  After  these  and  other 


SALMON  PACKERS 
WIN  ISSUE  AS  TO 
RAW  FISH  EXPORTS 

West  Coast  Plants  Slioiild  Now 
Be  Able  to  Onerate  On 
Normal  Basis 

HIGHER  PRICES  IN  U.S. 

(Special  C’orri'spondcncc) 

V'ancouver.  -  The  Canadian  gov- 


Still  Not  a  Time 
For  Over-Optimism 


jy4b.  in  latter  year,  a  non-recurnng 
profit  of  $299,711  in  sales  of  Dom- 


No,  Drew  doesn’t  want  Ottawa  .  porters,  the  west  as  a  whole  sees  period. 


inion  bonds  vvas  nracticallv  offset  wants  to  get  at  |  little  to  admire  in  the  pompous  j  More  Passengers  Carried 


that  restriclion.s  should  be  re- 
impo.sed  on  the  c.xport  of  raw 


But  there  is  the  danger  of  over-  |  by  deduction  of  $297,070  for  interest 
itimism  as  to  the  continuing  ef-  I  on  "B”  general  mortgage  bonds 

cts  of  both  developments.  Russian  '  J®®*"  491.). 

,  .  j  Large  scale  extension.s  and  im- 


them,  and  knock  them  over,  if  he  I  socialist  administration.  There  is  j  A  total  of  398,319.773  pas.sen-.i  Cockeye,  pink  and  chum  salmon, 

can,  but  he’ll  not  come  out  and  a  pretty  strong  conviction  every-  |  ^ers  were  carried  in  1947.  an  in-  j  Thi.s  niean.s  that  the  canneries 

stage  such  a  campaign  as  to  force  where  that  the  C.C.F.’rs  have  lost  '  crease  of  1,869,284  over  the  pre-  '  British  Columbia  will  receive 
the  Ottawa  cabinet  into  the  field.  ,  considerable  ground,  and  the  session  :  vious  year.  i  tlicir  regular  .supply  of  raw  fisli 

Somewhere  along  the  line,  he’ll  I  of  the  legislature  recently  concluded  i  Gro.s's  receipts  for  1917  totalled  ('i''’i'iS:tlic.salmonspasonthiscom- 
dig  his  trenches  and  stop  battling  certainly  sustained  that  view.  De- !  $24,463,908,  a  decrease  of  $31,939,  I  ing  .summer  and  will  tlius  be  able 
Ottawa.  I  spite  the  fact  that  it  received  or  .011  per  cent  over  1916,  de- j  to  operate  on  a  normal  basi.s. 

But  the  issue  will  be  Ottawa,  ‘  slightly  more  than  50  per  cent  of  spite  an  increase  of  .17  per  cent  ‘  The  salmon  packers’  dilemna  was 


i.v.c  vveev.  - - -  .  -  about  SI  million  from  end  of  1916  But  the  issue  will  he  Ottawa,  siignuy  more  man  ou  per  cent  oi  spue  an  increase  ot  .i<  per  cent  The  salmon  packcr.s’  dilemna  was 

The  company’s  production  for  the  |  not  necessarily  an  effective  check  i  impressive  figure  of  *''*’*  ’*®  "’‘*^**  Buplessis  the  total  vote  when  it  was  elected  j  in  passenger  traffic.  Net  operat-  ,  rreated  last  fall,  near  the  close  of 

ar  1947  -showed  an  increase  over ;  to  Red  infiltration.  In  other  coun-  |  ^3  395  995  current  a-ssets  of  *''**°  niake  the  Centralizers  i  in  1910,  the  belief  is  now  widely ;  ing  revenue  amounted  to  $2,.520,-  the  salmon  season,  when  the  Ca:i- 


‘Tt  is  quite  evident  that  Canadian  1  proven  that  they  can  make  progress  I  52;656!937  indicated  net  working  try  the  same  theme.  Kick  Ot-  'The  opponents  of  the  vociferous  j  previous  year.  Net  income  trans- .  pipnty  of  fish  to  be  canned  for 

ills  will  face  increasing  competi- i  against  democratic  majorities.  Nor  |  capital  of  $4,462,354.  Of  current'  tawa  arouna  ’  nu'  you  have  a  Douglas  governrnent  are  a  little  sad  1  terred  to  -surpius_was  $841. loi,  a  1  the  United  Kingdom  market.  When 


mills  will  face  increasing  competi-  j  against  democratic  majorities.  Nor  ]  capital  of  $4,462,354.  Of  current  ‘  aroana  nu'  you  have  a 

tion  from  Lancashire  mills,  although  ;  (j^eg  ^  necessarily  follow  that  the  |  assess  of  $5,888>74  in  latest  balance  ***^^®  campaign  speech. 


about  it  all.  Dispationate  obser-  !  decrease  of  $584,792  as  compared  !  Britisli  decided  they  could  not 
vers  in  Saskatchewan  and  all  over  j  with  1946.  -  ^  absorb  as  much  B.C.  .salmon  owing 


at  the  present  time  English  prices  ;  ,  .1  •  *  x  •  a  '  sheet  Dominion  of  Canada  bonds;  '  Anytime.  I  vers  in  oasKatchewan  and  all  over  |  c,  ,  ’  «.  i.  *i  1  r  <Tbsorb  as  much  B.C.  salmon  owin^ 

are  high  and  seem  to  bear  little  re-  victory  over  Lewis,  j  accounted  for  $2,998,011  and  cash,  ’  But  this  business  goes  farther  'the  prairies  profess  to  see  **tUe  I  Surplus  account  at  the  end  of  ^  .shortage  and  reduced 

lation  to  cost  of  production,”  Mr.  !  the  return  of  the  miners  to  the  |  $593,330  I  than  any  local  issue.  Do  you  hope  of  actually  dislodging  the  ,  '  *'^®'''  ''cder.s,  the  Canadian  govern- 

Aird  said.  He  pointed  out  that  all :  all-important  production  of  soft-  Report  points  out  that,  as  a  re.sult  !  think  it  is  an  accident  that  Drew  ,  socialists  at  this  time.  Controlling  ^  'J®Preciaiion  reserve  and  ine  i  embargo  had 

European  countries  are  pressing  ^oal,  will  check  wage  demands  and  '  of  refinancing  in  1946  of  company’s  scoops  everybody  on  election  4<  seats  of  the  5.)  in  the  legislature,  ,.efunrlin°'  '  ■'*®®'’'’*P'>-shed  its  purpose  and  might 

shipments  of  their  products  to  dol-  strikes  in  other  countries.  '  funded  debt,  a  net  saving  of  $478,T13  i  hates?  Do  you  not  recall  how  it  requires  sonie  imagination  to  yis-  P  ^  bond.s  was  $2  277,-  }  removed, 

lar  countries,  and  that  Britain  :  tt  i  a  f  k  i  w  l-  fixed  charges  was  shown  in  1917  !  advanced  his  date  a  week  in  !  ^  i  e  the  C.C.F.  rs  losing  control  resulting-  in  a  decrease  of  '  However,  the  Canadian  govern- 

needs  food  more  than  clothing  and  !  The  United  Automobile  Workers,  as  compared  with  1945.  j  so  to  be  one  week  ahead  of  ®'*’-'^®''’-  .  $69  246  during  the  vear.  I  nmnt  had  not  taken  into  considei- 

;s  therefore  endeavoring  to  increase  ;  already  planning  walkouts  in  some  Demand  Still  Fvnanils  ■  Ku*g’s  federal  campaign  ?  In  the  handled,  but  in  the  minds  of  most  c^j-rent  assets  exceeded  cur- :  B'c  fact  that  United  States 

.evt. XU, e  exports  ...hi,  country..  .p.  p,„.x.  „e  un.ihe.y  r"  por.^f  b.,„„  I  »’  ?":;:er„r':r  ^  T'” 

.,,a?'‘u.:ro<  “erZr  :  '»  ■>'  ‘"'‘“r"  r,:  '  *  *  r/.rr"'’c‘,:ui.r  L"„‘SeT'  r-'; '  ST™."  'caS  *',’o,‘nV  ■a’e^.e'a.'eu  U.'s  "u.'.""-,  'rnrc.^cTc^t^'i^ 

,.l,j.st  our  more  moU.m  equipment ;  "  !  'The  deZ^d  tor  eieetrleitv  eon- '  :  dl!  so  ™  aUaln  rower  ■  f ,'■*“■2“  .  $7,650,677  at  [I'a  .hW-er  level  "t  Priees  at  which 


Tnd  organization  tend  at  present  to  ’  union’s  president.  The  strike  of  .  “The  demand  for  electricity  con-  }  .^^is  the ’election,  he^will  be  able  ;  P"^®*’’ 

,„-se.*,he  iower  w.g..r„  part, ;  Amer, can  pachiag-houae  worhera  ^irrh^ Se"  pl^r  i  ‘»/”ar  The  u^^rTove 

intensive  schemes  of  modernization  eontinues.  And.  in  this  country,  plants  generated  a  total  of  1,277,-  paLaU;  vv9th  BraclLn  arfou  ”  of  course,  is  not  obliged  to  ; 
bein^vSTon  the  Sitlsh  significant  clashes  514  800  kilowatt  hour-s,  an  increase  you  are  reconciled  to  ’  taking  a  election  at  this  time.  The 

by  ,fbe  &.K.  government  which  is '  between  rival  ^o  beatin,  again,  when  you  could 

hTa"d^deT  ifr  ™  (excluding  inter-company:  "'Srew  then  sa  vs  in  effect  that  '  niinistration  which  immediat 

Demand  Still  Great  i  **®  **0*1  three  straight  man-  ®®‘*®d  tjie  C.C.K  rs  rema, 

Demand  Still  Great  '  ,  ,,  $418,648.33  or  8.1'7r  over  the  year  tbg  people  He  asks  PO"'®*-  ^o*-  nearly  six  yea 

“Demand  for  textile  fabrics  is  still  Production  More  1946.  The  reason  for  the  revenue  mox,.- tt-inc  Rx!x,oire>x>  v,...- v,-.  1 9  C.C.F.  convention  is  scheduk 


t.c  atAvaithtti  i.uT  hi  a  6.5  a.  .XC6.X  ...  :  hp  rrx.tcrhi..  316.  resulting  in  a  decrea-sc  of  t^iowever,  uie  t  anadian  govern- 

194o  so  to  be  one  week  ahead  of  ,  They  nia.v  be  ^oughh  during  the  year  I  'ueut  had  not  taken  into  considei- 

King’s  federal  campaign?  In  the  handled  but  in  the  minds  of  most  '  e’urren  Tslets  exceeded  cur- :  at  ion  the  fact  that  United  States 
words  of  the  Scot;  do  you  no  Saskatchewan  pcop^  $3,031  412  as  P-achors  were  able  to  offer  much 

'  ^  If  If  cut^alternative  adminisUation.  Thev- ,  ®ompared  with  $.5,144,770  in  1916^  !  f '^''„J;Hes''hec  ’"f  "'""f 

^  ^  ^  \  '  Cash  and  call  loans  aggregated  tiian  the  .  canneries  because  of 

Briefly,  the  morning  after  Drew  coalition  supporters  must  g56  203  against  $7,65()’,677  at  the  higher  level  of  prices  at  which 

wins  the  election,  he  will  be  able  ,  i  v  P°p  :  the  end  of  1916.  they  could  sell  the  canned  article 

to  go  to  the  Conservative  party,  I  c  t  i  _  i  Operating  cost.s  for  the  year  ,  in  the  United  States.  Consequently, 

and  say:  “So  you  are  going  to  ^asKaicnevyan  government,  the  following  expencii- '  «■'=  •'mon  as  the  embaigo  was  lifto'l 

campaign  with  Bracken,  are  you?  ,  ®°*‘*''^®'  ”.b“^®u  ®®®*'  *'®'  tures:  city  of  Montreal,  .snow  rc-  last  fail.  B.(‘.  fishermen  began  to 

'Voii  are  reconciled  to  taking  a  ®it^ct;ion  at  tnis  time.  Ihe  Ander-  taxes  and  annual  rental,  -sliip  all  tlieir  catches  to  the  United 

beating  again,  when  you  could  son  government  held  uBuy-  tor  near-  $]  612.102;  other  municipalities:  |  Slates  for  the  higher  prices,  by- 


tish  industry  ;  514  800  kilowatt  hour.s,  an  increase  you  are  reconciled  to’ taking  a  ®'®®tion  at  this  time.  The  Ander- ,  tg^es  and  anmia’l  rental,  -ship  all  ’their ’catches  to  the  Uiil 

nt  which  is  between  rival  unions  seeking  to  of4.7^  over  the  previous  \ear  and  |  beating  again,  when  you  could  held  oHice  for  near-  102;  other  municipalities:,  States  for  the  higher  prices  I 

its  support,”  dominate  shipping  on  the  Great  f the  I  win.”  ‘  ,  ly  five  years,  and  the  Pa  terson  ad- ;  removal  and  taxes.  $65,990;  passing  the  Ca.mdian  cLneries 

-  ,  tricity  (excluding  inter-company.  Drew  then  .savs  in  effect  that  •***p'®tration  w hich  immediatelj  pre-  fgjjg,.gl  g-overnment,  income  tax,  i  Obviously,  if  the  restrictions 

.Lakes.  power  sales)  showed  an  increase  of :  has  had  three  straight  man-  ®®‘t®‘*  tjie  C.C.K  rs  _  remained  in  :  gggoiine  tax.  etc.,  $77,1,53;  provin-  raw  .salmon  export  had  contim; 


he  added  *  I  t  b-n  °  tricity  (excluding  inter-company.  Drew  then  savs  in  effect  that  u hich  immediately  pre-  g-overnment.  income  tax,  I  Obviouslv,  if  the  restrictions  on 

Demand  Still  Great  i  I  ^  ’  **®  **«**  *>*'’®®  straight  man-  ®®‘*®d  ^Jic  C.C.K  rs  remained  m  :  gasoline  tax.  etc..  $77,1,53;  provin-  raw  .salmon  export  had  continued 

„  f  fi  f  u  •  ■  ,11  p-AAditnf’nn  IVfnro  J®®*",  dates  from  the  people.  He  asks  **®.®'’*-\  six  A  ,  gjgi  government:  taxes,  gasoline,  to  be  off,  tlie  fishermen  would  have 

•‘Demand  for  textile  fabrics  IS -still  Production  More  1946.  The  reason  for  the  revenue  how  many  wins  Bracken  has  had ?  C.C  F.  convention  is  scheduled  to  be  ;  etc..  $758,831;  a  total  of  $2.- }  continued  to  .ship  exclusivelv  to 

great  .  Mr.  Aird  said.  “Imports  Imnortant  Than  Wages  showing  a  greater  percentage  of  in-  j  He  enqu’ircs  how  many  Borden  '*®’‘*  ’**  BeS‘>*a  this  month,  at  which  544,081,  as  compared  with  $2,-  j  American  canneries  throus-hnu't  the 

from  the  United  States  have  been  ‘  .  crease  than  the  generation  is  that  ^a^  Tigh«i  had  Bennett  had  !  ®"**®®»’ablv.  the  election  date  might  ,  790,952  in  1916.  c.,minrseason  and  B  C 

curtailed  owing  to  want  of  dollar:  However,  security  markets,  as  in- |  the  increased  demand  for  finn  Hg ’in  effect  tells  ..  Return  Inadequate  U-OO  .sLmn  canning 

conservation.  All  European  coun-  dicated  by  continued  upward  trend  |  power  required  us  to  curtail  the  ^g  jg  g  ^gj^g  concern,  that  now  !  Already  nominating  conventions  j  in  presenting  report  on  behalf ;  it.s  15.000  employees  would  have 


- -  «  o  —  x'x  -w..--  ,  xx-x-.x..  —  ,  w-,-—  .  I-..,  - x.i,..  ^g  jg  gffggt  tclls  tlic  psrtv  tliat  I  “-...-,-.-.6-.-.  ..  «iiuiii  1 II  dd  I  If  I  Id  I  f  iiniu  salmon  canning  industry  witli 

conservation.  All  European  coun-  dicated  by  continued  upward  trend  ;  Power  required  us  to  curtail  the  he  is  a  goin"-  concern  that  now  '  Already  nominating  conventions  in  pre.senting  report  on  behalf  its  15  000  employees  would  ha  e 
tries  are  pressing  shipments  of  their  .  j^gg^  g  favorable  ®^’®  secondary  or  surplus  power  f^at  the  Liberals  are  about  to  i  have  been  held  all  over  the  province,  of  directors,  R  N.  ’V\’att,  president,  i  been  idle. 

products  to  dollar  countries.  Britain  ;  ‘  -  gg^  ,  for  steam-making  purposes  and  this  ,  fall  apart,  that  he  is  the  an.swer  and  more  would  be  called  at  this  .said:  “Under  the  operating  con-,  The  action  of  the  Ottawa  author- 


is  in  need  of  food  more  than  cloth-  construction  on  these  and  other  i  secondary  power  when  available  is 
ing  and  is  endeavoring  to  increeise  ^  events  bearing  on  the  business  out-  j  sold  at  a  very  small  fraction  of  our 


to  a  Tory’s  prayer. 

He  can  sav  he  offers  new  hope. 


her  exports  of  textiles  to  our  Employment  continues  at  a  I  regular  rates.  During  the  .vear  we  •  gg^  life,  and  new  fight, 

country.  high  level,  purchasing  power  is  still  |  'Continued  on  page  4)  I  “If  i  jo  not  win,  they’ll 

“Our  costs  are  still  rising.  The  ui-vv,  ona  cQir.  - - — - - — - - - - 

price  of  raw  cotton  is  influenced  I  sustaine  y  g  B  I  IV /I  !•  ¥  1  •  • 

by  world  supply  and  demand.  The  i  ings  of  the  war  period,  and  |  iVld.ri V  fl  1 11 H 1 1  t*1  AQ 

cost  of  mill  supplies  is  still  going  i  ducing  industries,  including  agricul-  *▼*«***/  AllUUOLl 

up  and  it  is  difficult  to  obtain  ’  ,^yrg  are  finding  profitable  markets.  jy  T^OTl  • 

^"■ZcTSSi.  arq  needaa '  T-  »'  with  ,6.  DeDent  I*  roiii  EKF  Business 

IncrTarLipowar  produ^  W  aiatribuliop  of  the  $5,300,000,000  - - ^ - 

this  country.  The  output  per  work-  European  Recovery  Fund,  will  not  A.ssurance  of  active  operations  |  A  total  of  7894  trucks  are  in- 
er  is  still  below  standard  levels,  only  extend  wide  benefits  to  the  f®*-  many  Canadian  industries  dur-  j  eluded  in  the  Canadian  estimates 
and  labor  generally  must  realize  „  rnnntrips  hut  to  months  at  least  is  i  for  a  value  of  $12  million  and  an 

that  the  time  is  coming  when  all  war-ridden  countries  but  to  indicated  m  revised  estimates  on  estimated  $7.9  million  will  be 

our  joint  efforts  will  be  needed  if  I  those  having  goods,  materials  and  shipments  of  Canadian  goods  to  I  spent  on  other  vehicles, 
we  are  to  meet  successfully  the  ■  products  to  export.  At  the  same  Europe  under  Marshall  Plan  which  I  Wood  I’li'p.  .Vewsprlnt  Needs 

competition  that  will  face  us  in  the  .:g-g  ,^,6  nres-sure  on  international  Presented  to  Congrcs.s  this  Requirement.s  of  dairy  products 

future  ’  Pres-sure  on  inieMiavK.ia  ^  ^  Economic  Co-op-  are  estimated  at  $22.1  million  and 

“At’  the  moment  it  looks  as  exchanges  ha-s  been  relieved  by  this  eration  Administration.  |  of  eggs  at  ,$39.6  million.  Pur- I 

though  we  shall  receive  during  this  new  distribution  of  purchasing  Estimates,  which  call  for  total  j  chases  of  other  foods  will  amount  j 


Benefit  From  ERP  Business 


time  but  for.  the  bad  condition  of  tract  with  the  city  of  Montreal.  ,  it, es  in  re-imposing  the  restrictions 

the  rural  roads.  In  Regina  and  ,  the  company  is  entitled  to  receive  has  saved  the  dav  for  the  canner- 

Saskatoon  the  Liberals  and  Con-  ;  out  of  annual  gross  revenues,  after  The  next  move  i.s  to  ncfrotiate  with 

servatives  are  putting  forth  coali-  ,  provision  for  operating  expenses  the  fishermen  on  a  price  atrree- 

(Continued  on  page  4)  1  (Continued  on  page  4)  I  ment  for  the  comiii"  vear  ^ 


(Continued  on  page  .4) 


(Continued  on  page  4) 


shipments  from  Canada  during !  $21.7  million  and  of  fish  to 

1.5-month  period  of  $1,397,900,000  1*15.6  million.  Hides,  .skins  and 
do  not  necessaril.v,  it  is  pointed  |  leather  to  the  amount  of  $6.2 
out,  constitute  the  amount  of  j  ***jPion  and  rubber  to  total  of  $1,1 
mone.v  which  will  be  spent  in  i  niillion  are  called  for,  while  to- 
Canada  under  E.R.P.  but  they  do :  bacco  purcha.ses  will  amount  to 
cover  goods  essential  for  E.R.P.  $10.3  million. 


which,  apparently,  E.C.A.  is  pre-  A  foatuie  of  the  estimates  is 
pared  to  finance.  Ihe  substantial  shipments  of  wood 

Grain,  naturally,  will  account  Pjj'P,  •Jiul  'iewsp^iiit"^  practically 
for  a  substantial  proportion  of  i to  the  Imitcd  Kingdonr  - which 
the  Canadian  total  with  estimat- ■ inovided  foi  in  the  estimates, 
ed  shipments  of  over  $600  mil-  '  ‘oi-  P*l'P  ®''® 

lion  for  1.5-month  period.  Meat  : i*‘  a'^"' 

packers  will  be  important  bene- !  P.'’P'^ 

ficiaries  through  deniaiul  for  $9.8  i  featiuo  is  the  estimateJ 

million  of  fats  and  oils  and  $89.1  !  ***® 

million  of  rnenta  !i  tolnl  of  m-i  Hv  ;  ^hllted  Kingdom  Ot  $22.1  million 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 


Cumulative  Preferred  Shares 
($50  par  value) 

Price:  $47.50  per  share  and  accrued  dividend 

Nesbitt,  Thomson 

8c  COMPANY.  LIMITED 
355  Sl  James  Street  West,  Montreal 


million  of  meats,  a  total  of  nearly  I  ivmgoom  ot  million 

$100  million.  '  crude  aiul  senu-tinished  iron 

Lumber  companies  will  be  can-M*‘'!l,,“P®®*'  .  ,  ,  _ 

ed  upon  to  supply  timber  to  the'  ,**®  *‘’*‘*' 

value  of  $197.1  million.  M^^tal- j '**‘'*^®‘  *  t“'PP  “'p  “P  $l.JJi .JOO.OOO, 
lurgical  companies  will  be  asked  i  M'*V*  Byo-thuds,  or  about 

to  supply  $31.7  million  of  copper;  I 

$19.3  million  of  lead;  $21  million  !  Kmplom  The  Netherlands 


Consult  u'illi  iisconi'cru- 
ing  your  finaiiciul  or 
investment  prolilenis. 


The  necessity  of  selling  a  large 
block  of  slock  out  of  an  estate, 
trust  or  investineiil  aecount  often 
gives  rise  to  a  special  marketing  prob¬ 
lem.  Unless  there  is  an  active  public 
demaiul  for  the  shares,  it  may  not  be 

Itossible  to  (liii>|>ose  of  them  on  the 
test  possible  terms. 

Frequently,  the  proper  solution  to 
this  problem  is  attaiiunl  by  making  a 
secondary  distribution  to  private  iiives- 
tors,  by  a  special  offering  ibroiigli  I  lie 
slock  exebange,  or  bv  private  [ilacc- 
uieiit  with  a  few  large  buyers. 


You  are  cordially  invited  lo  di.scuss 
the  merit  of  tlu'sc  special  marketing 
arrangements  with  one  of  our  directors. 
Our  orguiiizutioa  lias  the  rei|iiircd 
experience  and  facilities  (o  lu'lj)  you  lt> 
liquidate  your  block  of  stock. 


of  zinc  and 


come.s  next  with  $87.1  million. 


i  aluminum,  Ghemical.s  to  a  total  :  ^  *'^**®®  ,**®*‘^  with  $,>8..)  million 
i  of  $67.7  million  are  provided  for;  ®®.. ^‘*"*.*.  _,.*****  .,,.  *''***‘®***hourg 

agricultural  machinery  to  the  ."'***1  $o8.S  million, 

amount  of  $21.7  million  and  ma-  ,  *,'*  I*?."’*®.'  ‘***^,  that,  in  ef- 

chinery  not  otherwi.se  .specified,  Bie  list  is  a  .shopping  guide 


$27.5  million. 


Index  on  Bock  Page 


to  show  participating  European 
nations  what  the  U.  55.  i.s  pre¬ 
pared  to  finani'C  as  purchases  by 
them  in  Canada,  and  at  the  same 
time  an  allocation  between  them 
covering  Canadian  availabilities. 


McLeod,YoumOaWeir  &  Compamy 

A.  IIMITCO 

Metropolitan  Building  276  St.  Jc«nes  Street  West 

Toronto  Montreal 

Talaphona:  ttgln  0161  Tataphona:  Harbour  4261 

Officas:  Hamilton,  London,  Ottawa,  Quabac,  and  Naw  York— •Corraspondentt  in  London,  Eng. 
Mambart  of  Tha  Invetimant  Ooolart  Attociolion  of  Canada. 
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WPW  Dr  A  If  QHAWN  Railways  Freight  In 
(iLifT  1  JjAR  jnU  If  11  March  Shows  Increase 

IN  TRAFFIf  FAR  Loadings  of  raihvav 

111  1  lYikl  1  1 V  1  \/l%  freig:ht  during  ^Tarch  tot 
A...  0*^0  cars  as  compared  w; 

DDAV  TDAWCDADTl'n  February  and  306.00 
I  I\Uf»  llinllljr Ulll  I  March  la.<3t  year,  the 


Loadings  of  railway  revenue 
I  freight  during  March  totalled  332,- 
'  000  cars  as  compared  with  286,000 
I  in  February  and  306.000  cars  in 
I  March  la.st  year,  the  Dominion 
I  Bureau  of  Statistics  reports.  Ag¬ 
gregate  for  the  three  montlis  ending 


TT  A  nrCiriT  Earnings  Expansion 
l.t.A.  ULf  1  tl  1  Northwest.  Utilities 

HKiHFR  DF^PITF  sal^  of  Northwestern 

l/LllJl  Illi  Utilities,  Ltd.,  for  1947  amounted 
^  $2,441,215  compared  with  $2,- 

laAIra  IN  INl  llMR  136,570  for  1946,  while  net  operat- 
UxTIll  111  Illvl/lTlIj  ing  income  was  $1,128,713  against 

$1,048,371.  Net  earnings  amounted 
to  $647,216  equal  to  $3.77  a  share 


Operating  Revenues  inereased  March  was  935.000  cars  as  against  Rising  Labor,  Material  Cost  on  common,  compared  with  $537,- 


MARCH  INCREASE 
NEWSPRINT  USAGE 

Reported  Up  9.6  Per  Cent 
from  March  1947  at 
442,271  Tons 


rWORKINa  WITH  CANADIANS 
IN  EVERY  WALK  OF  LIFE 
SINCE  1817  •  •  *  Ml  I 


More  Than  Offsets  19  p.c. 
Revenue  Improvement 


675,  or  $2.98  a  share  in  previous 
year. 


Apparent  total  consumption  of 
newsprint  in  the  United  States  dur- 


Last  Year _ Higher  Costs  878, 000  in  the  first  quarter  of  1947.  More  Than  Offsets  19  p.c.  675,  or  $2.98  a  share  in  previous  Apparent  total  consumption  of 

Bring  Lower  Net  Estimated  tonnage  of  freight  Revenue  Improvement  newsprint  in  the  United  States  dur- 

-  loaded  during  the  month  rose  to  -  Current  assets  aggregated  $1,-  jj,_.  March  amounted  to  442,271 

irvTinsicinvs  9.311.000  tons,  compared  with  7,-  LOSS  Sl.761.000  304,764,  current  liabilities  were  -10700  nr 

BIO  EXTLNSIUi^^>  232,000  in  February  and  8,451,000  ^  $464,483,  resulting  in  net  working  tons,  an  increase  of  38,709  tons  or 

Annual  report  of  Provincial  tons  in  March.  1947.  Aggregate  for  Ottawa— Higher  total  deficit  was  $840,281  against  $1-249,  9.6  per  cent  over  the  corresponding 

Annual  report  or  rro\mciai  ,  ..  .  f  v^nr  nlsn  .i _  mV-,  _ .  -n _  225  at  the  end  of  1946.  Earned  mnnih  inaf  venr  nnd  .39.700  tons 


LOSS  $1,761,000 


Current  assets  aggregated  $1.-  hnjj  March  amounted  to  442,271 
304,764,  current  liabilities  were  |  ^  . 

$464,483,  resulting  in  net  working  1  tons,  an  increase  of  38,709  tons  or 


Transport  Co  for  vear  ended  Dec-  the  first  quarter  of  this  year  also  I  shown  in  1947  report  of  Trans-  225  at  the  end  of  1946.  Earned  month  last  year  and  39,700  tons 
imber  31st  1947  shows^n^^^^  ^  advanced  to  25,035.000  tons  com- •  Canada  Air  Lines  at  $1,761,000,  al-  was  $.65,440  compared  with  ahead  of  the  preceding  month  s  fig- 

rprnrr^tt  in  nns-spnp-prq  rarripd  nnd  pared  With  23,175,000  tons  last  year.  |  though  revenues  were  19  per  cent  ^'^^^’225-  jure.  For  the  first  three  months  of 


records  in  passengers  carried  and ,  1  piojign  revenues  were  la  per  c_ent 

operating  revenues  again  establish-  ^  higher  than  the  previous  year.  The 

ed  by  company.  Improvement  was  ¥  Al^CC  1946  deficit  was  $1,269,624.  The  re- 

more  than  offset,  liowever,  by  the  111-  IjA^ljlJ  £  lllf  |j|\  |  port,  signed  by  G-  K-  McGregor, 

increase  in  operating  expenses,  due :  I  president,  was  tabled  in  the  Com- 

to  wage  adjustments,  taxes  and  i  rAnUTIJr'C  Uimil'D  ’ Reconstruction  Minister 

cost  ©rsupplierand^  other 'expanses  j  A^AKPIIIiUu  niunijiK  ^  -The  report  showed  that  last  year 

and,  as  a  result,  net  profits  f.m !  -  i  TCA’s_  operating  revenues  were 

the  year  fell  below  those  of  tlie ,  Xot  for  1947  Rpportod  Up  at  $l'’-29.,346  against  operating  ex- 

.7  91-  i  't""'  *"  i 

JVS  Previous  1  car  capital.  In  IMe  revenuca  totalled 


though  revenues  were  19  per  cent  jure,  .t'or  tne  iirsc  inree  nionins  or. 

higher  than  the  previous  year.  The  H.  R.  Milner,  president,  states  ;  the  current  year  consumption  is  es- 

1946  deficit  was  $1,269,624.  There-  that  $1,890,179  was  expended  on  j  timated  at  1,227,239  tons  a  gain  of  | 

port,  signed  by  G.  R.  McGregor,  capital  account  in  1947,  compared  11.2  per  cent  over  the  1,103,356 

president,  was  tabled  in  the  Com-  to  $2,432,858  In  1946.  tons  reported  in  the  like  period  a  , 

mons  by  Reconstruction  Minister  - - 

Howe.  D17T717D  COAIl/TRIC*  Apparent  total  stocks  of  all  U.S  ' 

The  report  showed  that  last  year!  KH  |  |  r  n  NHMW  |n||i  consumers  decreased  bv  17,223  tons 

TPA’a  /vnpratincr  rpvpnilpa  wpro  i  xTpvpVi  ompiirvfpH  tn  iHn  R77  { 


JO  A  Million  CANADIANS 

OP 


in  March  and  amounted  to  480,677 

the  year  fell  below  those  of  tlie ,  Xot  for  1947  Reported  Up  at  $i'9.297,346  against  operating  ex-  pAf)  CICAAI?  /lAf  ' 

previous  fiscal  period.  SiSdq  400  from  774  in  i  Pen®®®  of  $16.'<96,191  to  which  had  hnK  \l\lllh  l|liril  ,  responding  stocks  at  the  end  of  j 

nf  «7«;3iQi7i  from  to  be  added  $261,897  interest  on  1  Vl%  k/lkiVVU  UVUl/  March.  1947,  were  420,485  tons. 

for  ^47  exceeded  that  of  1946  bv  i  Previous!  car  capital.  In  1946  revenues  totalled  _  Total  U.S.  supply  in  the  first  three  | 

the  substantial  marc-in  of  'ilhS'’ 261  I  ,  -  ,  '  $12,810,805  and  operating  costs  $13,-  ^  Tower  Oiitniif  Value  Net  "’onths  of  this  year  was  7.8  per 

but  oncraUnc  exnens^^^^^  Annual  report  of  the  Great  Lakes  926.061.  Interest  in  1946  was  $154,- ,  cent  more  than  last  year.  Ship- 

oneratfnT  iafes  anT  licenses  of  Company  Limited,  for  the  368.  |  Over  lour  Times  1946;  ments  from  Canada  for  the  first 

<6  '•42  were  iin  even  I’nore  c'^'^'cd  December  31,  1947,  i  The  increase  In  revenues  last  |  Surplus  Also  Up  three  months  of  1948  represented  76 

BhArniv  frnm  thP  1946  ficiirp  of  earnings  for  year  up  sub-  :  year  arose  from  a  40  per  cent  rise  ;  -  per  cent  of  the  total  compared  with 

*4ni2  4'v-7  thpf  TiPt  hpforp  tAVPs  $349,400  as  compared  in  the  number  of  passengers  car-]  Siscoe  Gold  Mines,  Limited,  an-  77  per  cent  in  the  corresponding 

of’  $680  038  was  considerablv  off  1  $262,774  in  1916.  i  ried  and  a  38  per  cent  jump  in  the  nual  report  for  the  year  ended  De-  period  of  1947. 

from  last  vear’s  $997  057  Provision  ■  During  the  year  preferred  share-  volume  of  air  express.  Costs,  how- !  cember  31,  1947,  shows  substantial  j  Newspaper  advertising  linage  in 
fnr  inrnmp  nnH  pvpp««  nr'nfit«  tavpc  holders  were  paid  $52,500,  represent-  ever,  were  substantially  greater,  j  improvement  In  profit  and  surplus  '  52  U.S.  cities  for  the  first  two 

of  s:2S9  200  wnu  rnnAPniientlv  re  '  ing  full  dividend  requirements  of  $7  :  ^ahiries  and  wages  cost  an  addi- '  account.  |  months  of  1948  was  15.5  per  cent 

Ot  ^l4^y,JUU  -was  consequently  re-  r,  -  - l  tinn.ll  .tl  347  00«  anH  mafpriala  w-prp  ,  - - ! - -  fl,p  Pp-rparvpnHmcr 


Bank  OF  Montreal 


Wide  Februarv  Gains  '"creases.  By  re- 

*wi«ic  wuiiia  increases  were:  Maritima 

In  Chain  Sfora  Sales  provinces,  36  per  cent;  Quebec,  37; 

-  Ontario,  51;  Prairie  provinces,  26 

Ottawa  —  Chain  stores  far  out-  and  British  Columbia,  38  per  cent. 


duced  from  the  $527  200  charged  Per  share.  Common  shareholders  ,  tional  $1,347,908  and  materials  were  Production  for  the  year  amounted  :  greater  than  in  the  corresponding  a  report  by  the  Dominion  Bureau  of  gales  of  independent  food  stores 
against  1946  operations  and  net  "cre  paid  $750,000  representing  $25  up  $1,128,541,  to  $756,111,  as  compared  with  $861,- !  period  of  1947.  Magazine  advertis-  statistics.  in  Eastern  Canada  increased  from 

available  for  dividends  amounted  Per  share  on  the  outstanding  com-  Costs  Outran  Revenues  380  in  19  46  and  operating  profit  at  j  ing  linage  for  the  first  two  months  report  shows  that  935  chain  3.5  per  cent  for  the  Maritime  pro¬ 
to  $390,838  for  1947  as  compared  '"c"  ®lcck.  Report  points  out  that  “Revenues  were  not  sufficient  to  the  mine  was  $234,567  against  $151,-  !  of  1948  was  8.4  per  cent  ess  than  43  ^i^ggg  g  g  pg^.  gg^^  Ontario, 

with  $469,875  the  vear  before.  portion  of  this  dividend  was  drawn  offset  the  mounting  expenses,  at-  460.  Additional  income  from  inter- 1  in  1947.  Radio  network  billings  for  I  g  during  February  while  slight  decreases  were  re- 

Earnings  in  1947  were  equal  to  accumulated  surplus  of  pre-  tributable  _  not  only  to  the  expan-  est  and  dividends  amounted  to  $41,- ^  1947  were  1.1  per  cent  below  1946.  ^gg  ^^^^g  month  a  year  portedforeachofthePrairiepro- 

$1.12  on  each  of  the  350,000  capital  vious  year.  sion  of  the  air  line,  but  to  the  420.  .  .Ton't-i-a  ago,  while  sales  of  independent  vinces  and  sales  volume  was  un- 

shares  outstanding  at  the  vear-end,  I  addition  a  dividend  to  pre-  much  higher  cost  of  labor  and  ma- 1  Profit  for  the  year,  after  all  |  PROSPECTORS  AIR»>AiS  food  stores,  on  the  basis  of  the  changed  for  British  Columbia. 

comparing  with  $1  56  per  share  in  ferred  shareholders,  amounting  to  terials,’*  president  commented  on  the  ;  charges,  including  income  taxes  of  j  Current  assets  of  Prospectors’  i  sample  of  1  121  stores  across  Can-  _ _ 

an  average  of  300.000  shares  out-  ^2,175  or  29  cents  per  share,  was  North  American  operations.  !  $44,818,  against  $7,000,  amounted  to  Airways  Co.  amount  to  $10,416,  gda,  reported  sales  only  2.8  per  Distillers  in  the  United  States 

standing  during  1946.  declared  in  the  latter  part  of  1947  The  Atlantic  operations  were  $134,509,  compared  with  $30,530  m  against  current  liabilities  of  $2,311.  cent  higher.  use  less  than  one  per  cent  of  the 

Exnenditnres  on  the  nrop-ram  of  January  15,  1948.  shown  separately  and  brought  a  1946.  Surplus  account  at  the  year-  During  1947  the  company  partici-  All  parts  of  Canada  shared  in  country’s  total  grain  crop. 

accrucd  pre-  net  surplus  of  $136,303.  TCA  (At-  end  stood  at  $1,202,861  against  $1,-  pated  with  associates  in  prospecting 

o  nnn-.  f®'"®"®®  dividends  to  and  including  lantic)  Ltd.  had  operating  rev-  $65,231.  There  are  4,640,063  shares  and  exploration  activitie.s,  mostly  in  —  - 

oilu  that  date,  at  which  date  all  the  enues  of  $5,483,298,  expenses  of  $5,- ,  outstanding.  i  Quebec,  and  some  claims  were  ^  „  _ _ 

nii^ntiv  in  orrW  tn  ^  preference  shares  were  called  for  341,898  and  interest  of  $5,097.  J.  B.  Lynch,  president,  states  in  staked.  Insufficient  work  has  been - 

inJ  rnnital  nnH  to  nrnvX  redemption”  the  report  states.  In  1947  TCA  carried  427,967  pas-  annual  report  that  the  financial  done  to  determine  their  importance. ;  T  •  —  I*  ’aJ 

A  Comprehensive  refinancing  sengers  and  1,439,814  pounds  of  position  of  the  company  continues :  - - —  .laitiaiCa  rUDllC  herVlCC  Llltllted 


ing  capital  and  to  provide  for  the 
cost  of  coaches  on  order  for  del- ; 
ivery  in  1948,  it  was  necessary  to 
arrange  for  additional  capital.  Ac- 1 


program  was  undertaken  during  express,  and  flew  1,232,237  mail  ton  to  be  satisfactory.  Working  capital  33,869  tons,  grading  $10.74  a  ton. 


the  year  and  funded  debt  at  the  miles, 
year  end  stood  at  $7,000,000.  '  The 


stands  at  $1,054,877. 


cordinc-lv  directors  authorized  the  •'"e  i'®®®  a®  ®na  or  m®  y®ar 

creation  of  $3  5M  000  of  15^ veir  Operating  revenues  in  194 1  were  consisted  of  30  Douglas  DC-3  air- 

$1,592,071  against  $1,303,366  in  craft  and  11  Lockheed  Lodestars. 
«f S2  Sales  of  electricity  totalled  All  of  the  10  and  most  of  the  14- ' 

these  $600,000  are  2*irrserWdu;  ^ser^fe'e^^m 

dut  1962  nS  LS.ng  ?apUal  a?  223,572.  including  cash  of  $1,002,-  pas.senger  North  Stars  now  in  pro- 
ihn  01<5  inventories  of  $39,137.  Cur-  duction.  Some  of  the  older  equip-  j 

«”t  liabn, tie,.  ...elusive  of  S200.-  „.e„t  was  sold. 


The  fleet  at  the  end  of  the  year  j  Total  ore  reserves  are  shown  at '  1946. 


against  43,843  tons  and  $8.07  in 


Dividend  Declarations 


down  from  $1,024,565  at  the  end 
of  last  j’ear.  Current  assets  of 


000  serial  bonds  due  December  1, 


$2,648,909  included  cash  of  $236,-  of ‘"<1  ”0^803 

448  and  proceeds  receivable  from  i  ^  ’ 

sale  of  debentures  of  $1,952,153.  $304,311. 

The  mortgage  of  $105,000  on  the 

company's  head  office  and  terminal  M  Q  I7ADI7CT'  ^  A  TM 
at  Montreal  was  paid  off  prior  to  ll,D»  ri/lVlJul  Ulllll 
the  end  of  1947.  It  is  expected  a 

payment  of  approximatelv  $78,000.  COA1I7C  TRT/^DI?  A 
being  part  of  the  refundable  por-  OnUlYlJ  ill  I/KliAjIj 
tion  of  excess  profits  taxes,  will , 

be  repaid  to  the  company  this  year,  i  - 


To  Cut  Travel  Time 


.\Iiiminliim  I.!i4.  Pref . 

AKilf'v-Surpass  Shoe  Stores 


The  introduction  of  pressurized ,  '®i-  . 

North  Stars  was  delayed  owing  to  ^  corjl;  V*r"r.  ■ 

:  production  problems,  but  at  the  '  vihis  sifcls  l.inii’iod 

,  end  of  the  year  three  of  these  air-  . 

craft  were  being  prepared  for  do-  iViVik'^ot 

1  mestic  operations  and  used  for  iiunk  of  Nova  svotia  . 

:  pilot  training.  When  they  go  into  ^  . 

.  service,  Mr.  McGregor  predicts  ii.atcs  i  im'ips  i.t.'l  “.x” 

I  they  will  reduce  travel  time  be-  hvi  ti-am  &  .Sons,  J.,  “\"  . 

tween  Montreal  and  Vancouver  to  '■ 

14  hours  westbound  and  13  hours  nliwcs  *  Co.',  “it” 
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Jamaica  Public  Service  Limited 

and 

Subsidiary  Companies 

April  12,  1048 

To  The  Shareholders  of 

Jamaira  Public  Service  Limited: 

Your  PiKird  of  Directors  sniiniits  liercwilli  the  Annual  Peport  of  tlie 
ronipany  and  its  Siilisidiaries  for  the  .vear  I;tl7.  All  dollar  fiuiires  relalini! 
to  tlie  Siilisidiarv  Coinpiinies  liavc  been  converted  from  £  Sterlinn  at  tlic 
rate  of  2-;i'to  tlie  i. 

OperalinK  revenues  eontinned  the  lotif?  unbroken  npward  trend  by 
seltiiiK  a  new  record  for  the  thirteenth  conseeiilive  year.  Heveniies  from 
all  deparlments  totaled  *2,ft7I.tI0(l  and  were  *22ll.!hin  (12'/,)  over  those  of  I!ll(i. 

ICIeetric  depaitnieiit  reveinie.s  ainoniited  to  ?1,(50I,2II0  and  were  ,«2I7,2II0 
(tS''f)  hixlier  than  tl)ose  In  lllKl  due  to  increases  in  all  classes  of  service, 
llesidenlial  and  coniinerelal  revenues,  henefitliiB  by  xalns  in  the  nunil)er_of 
eiislonicrs  served  and  by  Bi'i’aler  use  jier  eiislonier.  showed  Increases  of  17'?, 
and  21  e^.  respeclivel V,  liver  the  previous  year.  Heveniies  derived  from  sales 


At  the  ena  of  19.17.  fiyj  aiete.  p„lp,  Paper  anil  Pilipwood  «»«<>;  »1«P/ 1!,^^  2.:,, 


l.iii)  .2,'.  y. 

.20  ,0.'.  (J- 

.50  .12<,i  (J. 

..50 


after  depreciation,  included  motor  l^r^elv  Kesnonsihle  For  i  P'-ea®''t- ^Z^iiia,,  TaA'ion  coin.  2.00  1.00 

coaches  and  equipment  of  .$2,614.-  ^  ^  .Twenty  North  Stars  are  in  process  in  ewers  &  Distillers  .  .no 

142,  compared  with  $1,289,578.  land  :  000, 000  Total  of  delivery  by  Canadair  Ltd.,  Mont- j  t:’'*'®  •••  5 

and  buildings  of  $1,300,893  against  -  real.  I  linrns  &  t:o.,  “A”  J.oo  72.- 

$1,216,418,  and  $320,077  as  amount'  (Sifceial  Correspondence)  I  Six  unpressurized  North  Star  liurns  &  <<>.,  “JS”  .  1.00  .2; 

expended  on  garage  and  terminal i  Saint  John  —  In  the  annual  re-  aircraft  replaced  the  modified  !;“{'{'';■{!  st 

under  construction.  The  increase  in  P°''t  of  provincial  Department  Lancasters  previously  in  service. ill,;,. H  2nd  i^r.  .sn  .20 

total  fixed  assets  over  the  previous]  Lands  and  Mines,  the  minister.  Three  pressurized  North  Stans  Cunudhm  bank  oi  Uoumifrce  ..  ..si)  .21) 

vear-end  amounted  to  $1,726,115.  1  Hon.  R.  J.  Gill,  said  the  value  of ,  were  being  used  for  flight  train- .  r/Ull  '-11 


after  depreciation,  included  motor 
coaches  and  equipment  of  $2,614.- 
142,  compared  with  $1,289,578.  land: 
and  buildings  of  $1,300,893  against; 
$1,216,418,  and  $320,077  as  amount ' 


over  the  previous]  Lands  and  Mines,  the  minister.  Three  pressurized  North  Stars  Canadian  bank  ni  Uoujinfree 

ed  to  $1  726  115  1  Hon.  R.  J.  Gill,  said  the  value  of  ^  were  being  used  for  flight  train-  . 

ffcrs  Carried  ’  i  f®'‘®st  products  in  New  Brunswick  '  ing  at  the  end  of  the  year.  j  i-ref."'"'". . 


J  .00  .2.") 

I.IIU  ,2.'. 
.SO  .20 
l.M)  .;i7 
.SO  .20 


More  Passeneers  Carried  piuliucls  m  i^iuhswick  ing  ai.  me  enu  or  ine  year.  ICa,,  uronze  i-ief . 

_  ”  .  'amounted  to  $123,000,000  last  year  In  reference  to  future  service,  Uan.  Converttr^  ‘‘.V”  .... 

Tc)tal  passengers  carried  by  all  which  showed  the  tremendous  in-  Mr.  McGregor  savs:  “Progress  in ,  J''>i'0>(“i'n  bower  Com. 

'"®''®ase  of  crease  of  $40,000,000  over  the  pre-  1948  will  be  measured  not  so  much  (:Vm.' iMH><r(':'>in. 

3,lil,39(,  passengers  handled  on  in-  vious  year.  by  route  e.xtensions  as  by  improve-  Cu'i-  “A”  . 

in.V  Some  figures  given  by  the  min-  ments  in  speed,  comfort  and  ca-  ' ,  "'“.'Yi!,vesfmi'nit ‘i-im^ 

xvith  those  for  1946  in  brack-  pacity.  Canada’s  second  overseas  :  (iim.  oil  Cn. Cum.  . 

services  accounted  for  ets,  are:  pulp  and  paner  niill.s  pro-  -air  operation,  however,  is  expected  Cuiidn.  i  tiiitics,  i'n-f . 

I(),536  8i5  passengers  compared  ducts  $68,000,000  *($  13,000,0001,  to  begin  in  1918  with  a  North  Star  ’ 

vith  .  .56.3,891.  Total  mileage  opetj  .sawmills  and  woodworking  plants  service  to  Bermuda.”  ( jj.i’too  stni  I'lvxi.  Com. ’.V. 

ated  increased  >.832.604  mile.s  with  .«,3n,000,000  1.819  OOnoOO)  pulpwood  -  (;iii'sti  rviii<>  Vtim  s  

Pitprop.s,  tie.s.  pole.s,  etc.,  $17,000,-’  1  fx  A  n  /I  1  IXI  fll  nvkVuuYiowYY' . 

104C Yi' ($14,000,000),  firewood  $8,000,-  IQJ./  llAiN  IN  <:oiimioM»<-i!lli  Inl.  Co'rp. 

1946,  while  city  services  operated  OOO  ( $7  000  (jOO  1  UtI  Uxllll  111  CunMim.Ms  (iiavs  Co . 

. . .  SOO  LINE  NET . 


Y.''®’’’.  ’Y  1947  against  minister  also  reported  a  25.  n/\/\  Y  Tmm  *Tnf¥i  (':< 

L222,93o  miles  in  the  previou.s  year.  pp,.  cent  increase  in  revenues  from  Ql|||  I  TM|4  Wp’T  c 

p  handle  the  increa.se  in  long  d;.s-  mineral  products.  The  value  of  Jl/V/  Lllllj  IILI  !' 

tance  travel  during  the  year  under  these  in  1947  was  $5,000,000  com- 1  :  1 

review  some  services  were  extend-  pared  with  $1,000,000  in  1916.  ,  ,  rYTToo  nnn 

ed  and  enlarged  and  several  new  -ppe  report  also  showed  that  the  ^  I*  »»UloI.V  at  .SI, 183, 000  From  i)^ 


(  Ji.'itoo  Sti*<I  l‘r(Hl.  Com.  .. 

(ih«*st<Tvi!l<*  .Vfim’s  .... 

Coast  J{i»*wcrifs  Mil . 

(ax'kstuilt  IMo'v  (jij.  .. 
<'omijioMw<*a!tli  Ini.  Fa>rp. 
CihisuiiuM’s  (ila>s  Co. 
Corimrate  Investors  LtiJ. 

Cons.  IVxtiles  I’rel'  . 

Crown  Cork  &  Seal  ..  . 

Mavis  I.eather,  . 

Mavis  I.uuther  “U**  .  .... 

Mominion  llar'k  .  . 

Motninion  Ttrl(l;;u  . 


.1)0  .15  g. 

.70  .17^  g. 
.75  g. 

i.oii  .z'j  g. 

•1.50  1.12»/2  g. 
.20  .05  g. 

..so  .20  g. 

5.UU  1.25  g. 

1.75 


1.00  .50 

2.00  .50 


oninion  Coal  I'ref.  . . 


1.00  .25 

1.20  .20 


ones  established.  The  company’s  nvVYii'lYa'nd''oan7r"'"mm5  oi’-  188  War  Rpfnrp  _  D'lmini'.ii  (:'>!ii  I'l.f.  .\rr.  .  ;;7 

linAo  rirttif  ^ ^  papcr  miila  iH  IJii  OLfji-tioo  X  i  ur  iJflUit*  —  Moininion  l’ji«ine«*iinj;  Wks .  3  0(» 

lines  no\\  connect  the  pnncipa  uggd  930,000  cords  of  pulpwood  Iligher  Rates  Hein  '">">•  . 8"  -»  0- 

^  V.a;  ::r  K!  :ik  ij; 

trav.1  to  ,o0  winter  re-  2Slo’“rd,,  wereTromTbe  n7w  Warning  From  the  Grave  |;;;“  "J,',";;;  ii;  ij. 

.sorts  have  risen  considerablv  and  p.r,,na.,.;pi,  f'rr„,.n  t  anrio  onri  911  -  '  Dom.  oiioi'.iii  &  i.inolcum  ...  i.iiu  .id  y. 

additional  equipment  and  facilities  from  freehold  Minneapolis  —  Net  income  of ;  l|.DMe  Mim-s  ■■■.  ■ 

have  been  required  to  give  thi,  “  c.  while  m  ooo“7d^v^^  S‘-  Ste.  I 

service.  taine.i  frnm  /vi.t-iriA  tvio  Ttrrvfimr Mane  Railroad  Co.  for  1947  amount- ,  Domilii.m  ’Dir  v.  1  ..  ....  mid  .-j:,  q 

During  1947  ninetv-one  new  buses  J™*"  ‘■^®  P™'-"®®-  e<i  to  $1,183,000  as  compared  with  '  "'DiUD.-om.  i-i„.,  r  iv.-r.  .  1  :.o  112',],  a 

J  J  To  the  end  of  August,  191i,  for-  i,-,  .oq  Wnollcus  ,t  Worslcils . ,sd  .211  (,). 

were  purchased  and  a  number  of  e.st  nroduct.s  from  the  Crown  I  suris  Freight  revenue  1  .  I., mi  .2:,  <j. 

worn  out  buses  dispo.sed  of,  and  eaualled  some  00  000  000  hoard"  fppt-  $29,161,330  as  against  $24,-  Kastpru  M.  <-l  l‘n«l . liii  .1:.  ij. 

■;l'‘,fj’;r"ce'„T"pn^,'’e?4r‘rI'7'„7;P  “  ''' 

were  394  buses  m  operation  a.s  feet  in  the  nrevious  vear  18.81  per  cent.  Passenger  revenues  i  bn-r .  .2.5 

against  367  at  the  end  of  1916  t,  ♦),„  arnounted  to  $1,580,086,  a  decrea.se  bniscr  Coiiuxinifs .  3.00  .7.5  Q. 

•'.'ir tb=i  rmjro^S'ib'd”  afirSE  o. 

ceip't  of  which  vvill' further  in  crelsc  under"  w^av'^rt^pro^dncial^^^^^^^  Railway  operating  expenses  :  V'iD''  ig 

the  company’s  ability  to  give  im-  nihls  wH^  in  rea^e  ^h;ir  to  $26,888,587,  as  com- i  ™  bi-f..  .5.dd  ,.2. 

proved  service.  Since  1939,  buse.s  canacitv  A  m  o  Yn  Y  '^''th  $24,886,012  in  19  46,  the  (in.n.i  a-  T..y  Cmn.  .m  .1,5  y 

have  continued  to  increase  in  price,  erpptp.r 'ha.  PrYoY  Yf  increase  due  to  higher  costs  of  (iniiion  A  (:n.,  “.v  .  i.no  .’^j  y. 

and  this  cost  continues  to  ri.se.  YY  Y  ^  'material  and  supplies.  Ap- •• 

The  report,  to  shareholders,  nulnwood'  ^  ^  produce  Kraft  proximately  $657,690  is  attributable  Hr>w;ir.l  Sr,)iiii  bi.i.cr  Cnm.' Mdi  •-'.5  ''  (j. 

signed  by  \V.  S.  Hart  a.s  president.  *  r'hoi  r.i.-  e  ■  ,  wage  awards.  ,  impoiiHi  iiajik  of  (dimi'lH  .  l.oo  .25  y. 

note.s  that  the  construction  of  tho  inu  h.oL  I  Hallway  operating  revenues  were  7  nn  1  7’!  y. 


i,.5D  .:i7',.',  y. 

MID  .2.5  y 

,5.DD  1.2.5  y. 

i.iiU  .ID  y. 


1  .50  I  l2'/a  y. 


4.511  i.i2',a  y. 

.SD  .211  (7. 

.5. Dll  1.2.5  y 

2  III)  .51)  y. 

•i.D  .15  y 


The  report,  to  shareholders. 


pulpwood. 


Mowaril  Smith  I'apcr  Com. 
Impoi'ial  bank  of  ( diiiarla 


May  i5  Apr.  ;ID  .51)  Mil) 

.Mav  15  Apr.  .ID  .1,5  .10 

.Mav  1.5  Apr.  ill)  .25  .r.D 

May  1.5  Apr.  ;I0  .51)  .51) 

-May  1  A|>r.  1.5  3. ,50  7. Ill) 

May  1  Apr.  2D  1.2.5  2..50  ( 

June  2  Apr.  '.)  l.DO  2. DU  | 

.May  20  Apr  2D  .00  .110  i 

May  21)  Apr.  2U  .'.ID  .DO  I 

Apr.  30  A|)r.  15  2.50  l.Dli 

July  21  July  7  Mil)  2.00  : 

July  21  July  7  l.OD  Mmi  j 

May  1  Apr.  15  .40  .Ml 

May  1  Apr.  15  .75  1.50 

May  1  Apr.  15  .40  .SO  I 

,Mav  1  ,Mar.  31  .00  ..SO  : 

July  2  .V.iy  31  1.50  1.7.5 

.May  1  Apr.  !)  1.00  2.00  ; 

•May  1  Apr.  '.)  2..50  5.00  i 

Apr.  30  Mar.  27  .37‘/i  .75  I 

Apr.  20  .Mar.  1!)  30  .00  I 

Apr.  30  .M.ir.  31  .10  .77>/a 

July  1  .May  2S  .,501;  .75 

July  1  .Mav  2S  .7.5  1. 00 

July  1  .May  2S  3.:t7'5  3.D.I  h  ' 

May  1  Ai>r.  15  .10  .20 

.May  15  A|ir.  1.5  .10  .SO 

Vaiv  1.5  Apr.  20  2.50  5.00 

May  I  Apr.  10  ■J..,0  5.’-'.5 

July  1.5  .lime  17  .30  .12'5 

.May  I  .Vpr.  20  .2.5  ... 

.\pr.  30  .Apr.  2  .05  .o.i  | 

May  1  A  pi'.  11  .12  .18  ! 

.lime  I  .May  I  .2.5  .50  . 

.May  1.5  Apr.  1.5  .OS  .10  I 

Mav  ;il  Apr.  2S  1.00  2.00  | 

May  15  Apr.  15  .18  .:)0 

June  1  Mav  It  .50  Mill  | 

May  1.5  Api.  21  MIO  2.00  , 

.luiie  1  .May  1  .7.5  l.,50  ; 

June  1  .May  1  .3.5  .70 

Mav  1  Apr.  1.5  ...0  l.oo  I 

Mav  21  A|>r.  30  .00  1.20  j 

A|ir.  30  .Mar.  20  .7.5  .7.5 

Apr  30  Mar.  20  1,12  .7.5  1 

A|>r.  27  .Mar.  31  3,00  2.00 

.Mav  1  A|)i'.  15  .10  .SO 

.Mav  1  A|ir.  15  1..50  3.00 

.May  1  Apr.  1.5  .7.5  1,50 

Mav  1  Apr.  0  ..50  1.00 

.May  1  Apr.  D  2..50  5.00 

Apr.  30  Apr.  1  .00  1.00 

Apr.  30  Mar.  30  .50  1.02'^ 

■May  20  Apr.  10  ..50  .50 

Miiy  1  .\|>r  I  .50  Mill 

M.iv  1  Apr.  1  .50  MIO 

Mav  II  A|ir.  1.5  2  2.5  4.50 

Mav  1  Aiir.  15  .10  .80 

May  1  Mar.  31  .50  .00 

June  1  .Mav  15  .30  .00 

.Mav  1  A|)r.  8  ..50  Mill 

Adiy  1.5  Apr.  30  'J.OO  13.75 

Apr.  30  Apr.  15  .50  I 

Apr.  20  .Mar.  31  1.2.5  3..5n  | 

Apr.  20  .Mar.  :il  1.7.5  3..50  ! 

May  1  '\|)r.  15  .25  .7.5  ; 

•May  t  A|>r.  1.5  2.2.5  4..50  | 

May  1  .Apr.  10  .10  ..Dl 

•Mav  1  Apr.  2  2. .50  .5.00 

Aiir.  30  .A|)r.  10  1.00  2.00 

Apr  30  Mar,  20  .30  lOI 

.lime  15  May  20  .50  l.oo 

June  1  May  1  .50  ..SO 

June  I  May  10  .1.5  .00 

Apr.  30  Mir.  31  .51)  1  00 

Viiy  1  Mar.  31  .50  1,01) 

.May  1  .Mar.  23  .50 


eiislomcrs  served  and  by  Bri’iiler  use  per  eiisloiiier.  SMi>wed  liiereases  of  l/'w 
and  21  rf,  respeclivel V,  <iver  the  previous  year.  Heveniies  derived  from  sales 
of  jxiwer  for  IrrlBalion  water  piinipinB  'vre  bafi  above  the  record  level  of 
1010,  due  to  eontimianee  of  the  severe  droiiKht. 

Industrial  revenues,  part  of  the  rharse  for  which  Is  Rovemed  by  the 
price  of  fuel  oil  used  in  Beneralion  of  ehvirieily,  beeaiise  of  the  rapidly 
elimliiiiB  prices  paid  for  fuel  oil,  inereaseil  .S37,70n  over  the  previous  year 
while  inereaseil  s.iles  of  enerKv  provided  an  additional  .J22,8()0,  the  two 
infliienees  r.TlsiiiB  the  revenues  ‘M'’h  in  iliis  class. 

Tramway  revenues  af  ?3!I7,I00  were  *20,500  below  those  of  1040  due 
fo  dlseoiillniiiinee  of  serviee  on  a  seolion  of  track  in  July,  ami  fo  Ihe 
increased  iiunilier  of  new  Imses  placisl  in  service  by  the  bus  company  during 
file  year. 

Total  operation  and  mainfenance  expenses  were  $1,310^00  and  were 
*101,800  aliove  fliose  of  1010.  Tlie  increase  resnlteil  from  higher  eosf  of 
fuel  used  in  tlie  generation  of  electricity  and  to  Increased  rales  of  pay  to 
emplovees  of  tlie  Compan.v. 

The  long  and  nniisinii  drought  reduced  stream  flow  to  tlie  extent 
tliat  o|ieration  at  tlie  Hog  Walk  tlydro  i’lant  and  tlio  Wliite  Hiver  Hydro 
blint  was  serioiislv  affeeled.  However,  lliese  stations  generated  21,101.000 
kwh  or  42'e  of  lli'e  total  jirodiietion  in  all  plants.  Fileetrie  generation  liy 
all  plants  totaled  ,50,0.10,000  kwli  as  compared  with  45,282,000  in  1046. 

The  new  Roaring  River  Hydro  blaiit  is  now  scheduled  to  start  on  or 
nlioiit  .Tune  1.  1018.  I■■ailnre  of  Hie  C.aiiadlan  contractor  to  live  up  to 
promlseii  deliverv  of  tlie  generator  has  delayed  tlie  starting  of  the  plant 
nlioiit  six  months.  In  addition  to  providing  vitally  neeiled  generating 
eapacily  this  plant  will,  bv  relieving  the  fuel  liiirning  plants  of  niiicli  of 
tlie  load,  reduce  tlie  annual  piireliase  of  fuel  oil  Iiy  a  very  siilistuntial  sum. 

I’lirclinse  of  Hie  property  and  tnisiness  of  brospeef  (S't.  Mary)  I.imHed, 
was  eompleted  and  active  operation  assumed  as  of  .August  30,  1017.  Tlie 
liroperty  Inelmtes  a  major  part  of  a  very  deslialile  hydro  site  which  had 
lieen  only  partly  develoiied.  utilizing  less  Hiiin  KM)  liorsepower  of  an  estimated 
pnssilde  (levelopment  of  1.5110  liorsepower.  The  site  is  lix-aled  on  Hie  Wliile 
Hiver,  a  sliort  distance  lielow  tlie  present  AAliite  River  Hydro  IMant. 

Ibvpendiinres  f'O'  ronstrnclion  totaled  *1  3.57.700.  Tills  amount  iiieliided 
expenditures  for  the  Roaring  Hiver  developnient  with  its  interconnecting 
transmission  line,  piireliase  nf  tlie  l*rosp»‘et  (St.  Mar.x)  property,  tlie  nec¬ 
essary  transmission  and  dislrilnitlon  extensions  to  serve  2,0.53  additional 
li'dit  and  power  consumers,  and  misrellaneoiis  Improvements.  Tola!  utility 
pfant  as  of  Deeemlier  31.  10)7  was  $3,2.50.500  as  compared  willi  $6,002,300 
on  the  same  liate  a  .v,'ar  liefore. 

To  assist  in  financing  Hie  ahove  ronsirnclioii  work  65,180  fl  Pre- 
ferenee  “D"  Sliares  of  a  nar  value  of  .«:il8.i:(i7  xvere  sold  early  in  Hie  year 
and  an  addilional  CIOO.OOO  1*186, 700i  prineipal  amount  of  3',:,'>c  Series  “D” 
Uelientnre  Slis'k  was  sold  on  Deeemlier  10,  1017. 

TI'C  eonsolid.iled  Iialanee  nvailalde  for  common  stock  after  aecriials 
for  retirement  reserve,  interest  and  prefi  rence  dividemls  amounted  to 
.s'>i6 ‘)oo  and  was  eipiivalent  to  ."1. 61  per  roninion  sliare  as  eomnared  willi 
.«T.5.'i  for  Hie  yi'ar  1016.  Dividends  of  SOSI  per  share  were  declared  ill 
1017  us  ci'inpared  will)  .*0.68  declared  in  1016. 

Rl.SM';i.I,  D.  Hbl.I.. 

bresidenf. 


COMPARATIVE  CONSOLIDATED  INCOME  STATEMENT 


Year  ended  Deeemlier  31, 
1917  1016 


Increase 

Decrease* 


Operating  Rrveniies: 

l.iglil  and  bower  Deiiarinient 
Traiisi’orlallioi  De|iarlmenl 
Ice  DeparliiKiit  . 


Operating  Revenue  Deductions: 

(Exclusive  of  Helirenient  Hesei'VC 
Are  rnals) 

Oiieralion  (a)  . .  . 

M  linlen.inee  . 

'faxes,  oHier  ttian  'faxes  on  Ineonie 
'luxes  on  Income  .  ... 


*1,601  17.1.71  $1,350,960.26  $2I7.2I3.I.S 

'  ;i97,ll7.Ki  4'26.!)I5.87  20.108.71* 


^oth  quantitie.s  and  val- 
’'®  structural  and 

_ ■  .  _ ,  ..  ,  ...  time  in  many  vear.s  bog  mangane.se 


xerea  oy  construction.  'The  garage  ^  .  ■  _ „  . . .  .  sary  to  the  operation  of  the  road,  i.eiicn  i.oiii  .ximes  . 

i.s  no-w  in  partial  use.  and  will  "y  >®‘ P”?  '"a''^a"®'‘5e  together  with  taxes  were  yery  sub-  I',',’'''.’*  x.  in  ' 

shortly  be  finished.  The  terminal  new  industl-v  ^  stantially  increased.  On  the  other  xii.’c'.po 

has  been  .substantially  completed.  '*•  e  »  ^  ‘  hand,  crop  production  in  the  terri-  McCobe  (,rain  Co.  “ii"  . 

and  will  be  in  operation  for  the  non  Y  served  by  the  lines  of  the  xiiIV^^'i’iT  ' 

commencement  of  summer  travel.  f.„mpared  wit"h  I average  and  in-  Mmln't  It.i'.xai 'itii'e  Mills". 

-  -  crea.ses  in  rates  were  granted  in  M'onit  Hnxai  nice,  i.xiru 

A  I  anrj  coal  J26,.j91  tons  valuer!  at  it,-  T\riy*f  nf  ux?  Mf>ur  (.om . 


new  industry. 
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Stovel  Press  Sales 


Mount  Hiuu  Mills 

creases  in  rates  were  grant€*d  in  Motmt  JAirn 

the  later  part  of  the  year  by  the  . 


Hold  a  High  Level  YY®  ^  which  will  tend  to  offset  increased  (>nioii..  .vieei  |',-,kI  beef 

_  •*  was  produced  to  the  extent  of  .906.-  i  I’cnmans  i.bl  Cum.  .. 

ted  r.ef  nrcfif  nf  t  il  M  cubic  feet  Valued  at  $2 4.3,000  ,  _  I  u'''.!""' r,  . 


Consolidated  net  profit  of  $43.-  ®®  vaiue'i  ax  5,21.1.11  lu 

309  is  reported  by  .Stovel  Press.  Ltd.,  ’  YY Ld  Yt  Yl  tYor  ^ 

fnr  fhe  nprind  Ti.Ur  8  1 0i 7  -lo f o  5 alucd  at  $34,829  Compared  with, 


for  the  period  July  8,  1947  (date  of 
incorporation)  to  December  31, 
1947.  Company  purchased  substan¬ 
tially  all  the  undertaking,  property 
and  assets  of  Stovel  Co.,  Ltd.,  an'l 
statement  covers  the  initial  six 
month  period  of  operations. 


29,826  barrels  in  1916.  j 

Natural  Rubber  Stocks  ’ 

Double  Year  Ago  Total 


I  iVniiiaus  Kt(J.  Pri'l' . . 

“ — - -  1*1*1  roll  (iold  Mines  . 

Crown*Dominion  Oil  I  I*r4»prii’tary  Mines  f.td.  ... 

Earnings  Up  Widely  giielil'C  I'ower  Uii.  .... 
Annual  report  of  Crown-Dominion  ;  ;; 

1  Co.  for  year  1917  shows  net ;  ii,.jtinan\  ((rfinada)  l»iTf. 


1  .nil  .-J.') 

7.nn  I.7:» 

I  nn  .-J.') 

7.nn  1.7.’) 

:i.nn  .7.’) 

li.nu  I.M) 


Anr  MO  Apr.  l.">  .ti.’i  ..*i0 

Apr.  MO  Apr.  1.’)  .MM  ..’.0 

July  2  \S,iy  'J.’»  .7."»  1.0() 

June  I  Apr.  211  3..')<l  7.00 

•May  1.’)  \pr.  IT)  ..'•O  1. 00 

Mav  l.'i  .\pr  !’♦  M..'i0  7.00 

May  V>  A|>r.  i:>  1..^0  M.OO 

May  1  Apr.  1  M.OO  (i.oo 


Ufilily  Oneratifi;?  Tnrotue  ni’foro 
Helirenient  Hrserve  Ar4*ruals  .. 
Hellieinent  H<‘s<  rve  .Xerrunis  (h)  .. 

rtlllty  Operalln;^  Tncoine  . 

Other  Income  —  Net  . . . 

Tiross  Income  . . 

Income  DeH  net  Ions : 

Intel  est  on  I.on;t  Term  l)el»t  — 

J.  I*.  S.  Co..  Ltd . 

Amortisation  of  Dchl  Discount  ami 

l‘Ap4‘nse  . 

Other  Income  (Muir;{eH  . 


\4*t  Incfune  .  . . 

Hrel’j'ia  nee  Dlvl'lem!  He<piirements 


Oil  Co.  for  year  1947  shows  net  i  Hcitmaii’s  ((  mnaila)  i’rt'fV l.o 

earnings  of  $80,990,  or  $1.0.0  a  share,  ,  lioliins'Di  CdIidh  i:..iii  . ii 

compared  with  $16,997,  or  61  cents  ]  r^Mada' l.ilii 


1.69  .ID 
I. Dll  ,25 


.:!()  .  1.5 

.811  1.6D 


Earnings  are  after  depreciation  g^ 


of  $33,318  and  income  and  excess 


ruary  had  falle.n  slightly  to  ,9,70  4  oon 


profits  taxes  of  $32,600.  Earned  i  ^  comoared  with  9  739  '$^^.000. 

surplus  on  payment  of  the  first  [he^previous  month,  t^ut  were  nioVe  ’‘5^'®^  t®™-'’ 

quarterly  dn'idend  on  preferred,  ^gj  February,  1917  fig-  ''’ere  greater  by  2( 


amounted  to  $36,809. 

In  reporting  to  shareholders.  A. 


ure  of  2,876  long  tons,  the  bureau 
of  statistics  reports. 


Lloyd  StoA’el  president  states  since  Reclaim  stocks  decreased 


Operating  expenses  were  higher, 
and  this  trend  is  continuing  in  the 


the  first  of  the  year  sales  have  been  311}  ja^^t  yc'ir  to  2  162  '’’"rent  year.  Five  new  retail  out- '  S'liiilniiii  (:« . 

maintained  at  a  high  level  and  ;  and  synthetic  from  4,991  last  year  'e*--'’  were  completed  during 

management  looks  forward  to  the  Domestic  production  of’  addition  $162,000  was  ex-  siiinii-y  iii'.k!  “ii”  . 


future  with  confidence. 


;  synthetic  rubber  foil  Dom  4,021  pended  on  capital  account. 


cember  31,  1917,  reflects  sale  of  ;jgg,  ^vhile  reclaim  increased  i 
$600,000  20-ycar  first  mort- j  330  to  388.  Domestic  consum]: 

gage  bonds  and  52.000  6'/,  $10  par '  of  natural  rubber  increased  I 
preferred  shares  and  shows  working  2,224  to  3,174,  but  synthetic 
capital  of  $303,758.  Fixed  a.s.seta,  ^  dined  from  2,823  a  year  ag' 
after  depreciation  of  $55,162,  are  1,886  and  reclaim  from  1,16;: 
valued  at  $1.334. 19-4.  1  1.216. 


1  carried  at  $1,514,950. 
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FOUNDATION  CO. 
EARNINGS  HOLD 
AT  $2.90  SHARE 

Volume  of  Business  Last  Year  | 
Gratifying  With  Consider-  I 
able  Paper  Mill  Work 


THE 

BOND^ARKET 

Prices  Stiffen  on  Sharply 
Better  Demand  —  Res¬ 
ponse  To  N.S.  Issue  Gives 
Lift  In  Provincial  List; 
Bids  Improve  in  Corpora¬ 
tions 


HOWARD  SMITH 
INCOME  RESIDUE 
LOWER  IN  ’47 


At  12.23  Cents  per  Dollar 
Compares  With  1936-39 
Rate  of  1.5.32  Cents 


COSTS  MAJOR  FACTOR 

Higher  selling  prices  will  result 


_ _  SHARPLY  stepped-up  demand;  - 

CHANGES  IN  FLEET  especially  noted  for  high-grade  Do- 1  COSTS  MAJOR  FACTOR 

-  minion  of  Canada  issues,  charac-  - 

Annual  report  of  Foundation  Co.  terized  past  week’s  bond  trading.  Higher  selling  prices  will  result  1 
Of  Canada  Ltd.  for  year  1947  shows  This  was  most  pronounced  in  the  from  any  further  material  cost  in- ' 
a  modest  increase  in  e-rnss  incntne  lo'^g^-term  section,  but  prevailed  |  creases  if  ‘satisfactory  earnings’ 
..  5  enno  coo  ^  Icsser  degree  throughout  the  are  to  be  maintained,  E.  Howard 

over  preceding  year  at  $909,698  as  entire  list.  In  final  session  en-  Smith,  president,  told  shareholders 
compared  with  $862,457.  A  reduc-  quiries  became  far  more  numerous,  of  Howard  Smith  Paner  Mills  Lim-  ! 
tion  in  icome  tax  requirements  to  with  correspondingly  firmer  tone!  -  Red  at  annual  meeting  i 

$238,356  $295,000  was  more  -  *  *  •  j  vi  !  Although  1947  is  generally  con-' 

than  offset  by  an  increase  in  de-  Bids  for  provincial  bonds  like-  gjdered  a  good  year,  continued  Mr.  i 
preciation  write-off  to  $261,010  wise  showed  definite  improvement,  gmith  the  nrnnnrtinn  nf  mm 
from  $211,057  and  net  earnings  One  particularly  potent  influence  ;  „  .g  income  dollar  paid  out  in  i 

after  these  and  other  deductions  appeared  with  the  outstanding  re-  ;  dividends  and  retained  in  the  busi- 1 
were  slightly  higher  at  $245,300,  ception  accorded  the  recent  Nova  i  ^  another  was ' 

equal  to  $2.90  a  share  on  outstand-  Scotia  $12-million  issue.  Heavily  :  ^ctL  "v  "ess  t^an  in  the  years 
ing  stock,  as  compared  with  $242,-  oversubscribed,  the  new  bonds  at  '  immediately  prior  to  the  war^'This 
449  equal  to  $2.86  a  share  for  1946.  latest  report,  had  gone  to  a  pre-  i  ^  the^nflanon 

Balance  sheet  shows  net  working  mium  of  a  half  above  issue  price.  ,  •  ^  P  ‘  ^  uke?  place 

capital  somewhat  ^wer  at  $1125,-  O'S^'-nffPrrg^^^'eltremX  s"Sc?  ^ 

vfous  Tear ’  S  current  Municipals  iere  firm  and  rela-  capital  cx- 

about  $440,000  higher  at  $3,318,553  j  tively  unchanged  on  good  demand.  ,  intervening  i 

while  current  liabilities  were  up  I  ^  ^  ,  .  i  He  declared  thaf  thmurrh  the 

about  $445,000  at  ^2  293,013.  j  duTriaT^nd  TK  boTTrice";  '  years 

In  directors  report,  R.  E.  Chad-  showed  firmer  tendency,  closing  '  period  —  there  remained  l,i..l2 

wick,  president,  states  that  com- :  q^jotes  generally  being  a  half  to  I  rents  out  of  each  dollar  of  income, 
pany  during  year  purchased  two .  ^  point  higher,  with  few  trades  after  paying  expenses  and  taxes, 
parcels  of  real  estate  adjoining  its  ;  reported.  Abitibis  gained  about  This  amount  was  availabie  for  de¬ 
storage  yard  and  office  building  re-  ;  jij  points;  Consolidateds  rose  a  preciation,  depletion,  inventory  and 
spectively  in  Toronto  and  disposed  half;  Bell  Telephone  and  Sliawini-  other  reserves,  dividends  and  sur- 
of  a  remaining  portion  of  its  prop-  i  jvan  issues  also  hardened  frac-  plus. 

erty  adjoining  its  office  building  in  i  tionally.  During  the  war  years,  this  resi- 

Montreal  not  required  for  any  fore-  jy;  ^  iKS  |  due  was  progressively  reduced, 

neeable  future  extension.  Company  ;  Offering  of  $2-million  Prince  '  reaching  a  low  point  of  10.22  cenLs 
has  continued  its  policy  of  post-w'ar  ;  Edward  Island  three  per  cent  de-  '  in  1945.  Since  then  there  has  been 
rehabilitation  of  its  construction  '  bentures  is  being  made  by  a  syn-  ;  some  increase.  In  1046  it  was  11.20 
plant  by  purchases  of  new  equip-  j  dicate  headed  by  Harrison  &  !  and  in  1947  it  was  12.23  cents, 
ment.  These  included  two  diesel  i  Company  Ltd.  Of  the  proceeds  it  ■  Average  for  the  last  ten  years  was 
tugs,  one  water  boat,  one  derrick  j  is  reported  that  $500,000  wdll  ap-  :  12.73  cents. 

boat  and  three  flat  scows.  One ;  ply  on  refunding  of  outstanding  '  Referring  to  the  low  proportion 

steam  tug  was  sold  and  other  units !  issues,  and  the  balance  on  cost  retained  in  1947,  Mr.  Smith  said: 

of  its  fleet,  considered  obsolete,  I  of  highway  construction.  i  “To  some  extent  this  is  due  to  the 

were  scrapped.  Included  among  the  j  ^  .  I  conservative  price  policy  which 

latter  was  the  salvage  ship  “Lor(i ,  A.  substantial  decline  is  noted  ;  your  company  has  followed  and 

Strathcona,”  wdiich  served  for  45  ] 'O  the  volume  of  new  bond  is- |  vvill  continue  to  follow.  However, 

years  in  the  River  and  Gulf  of  St.  I  reported  for  first  quarter  of  i  the  foregoing  indicates  that  any 

Lawrence.  |  1918  by  Wood  Gundy  &  Company  i  further  material  increases  in  costs 

Company  in  all  its  specialties,  j  Total  stood  at  $223,^3,(68,  j  have  to  be  reflected  in  higher 

president  points  out,  has  had  a  i  compared  with  $433,674,431,  like  selling  prices  if  satisfactory  earn- 

gratifying  volume  of  business,  es-  |  pedod.  tngg  ^re  to  be  maintained.” 

pecially  in  industrial-building  con-  ■■  Reports  for  1947  were  approved 

.struction  in  the  area  tributary  to..  »  ..  ir.  j*  and  directors  were  re-elected.  Re- 

Toronto,  in  harbor  -  development  j  MUDlCiPHl  OOllQ  ISSUCS  presentation  at  the  meeting,  in 

works  and  in  construction  work  for  j  “  person  by  proxy,  was  announced 

the  pulp  and  paper  industry.  Com-  !  ■  a.s  192,906  shares  or  57.9  per  cent 

pany  has  had  work  during  the  year  |  voRTII  YORK  TOWNSHIP  outstanding  stock.  j 

in  13  pulp  or  paper  mills  and  its]  "  .  ,n4AOAo  m  i,-  c  A  shareholder  suggested  that  di- | 

position  as  builders  for  that  indus- j  $944,842  lownsnip  or  ;  rectors  give  consideration  to  an  in- I 


Deny  Decision  Made 

Raise  Interest  Rates 

I  Washington  Treasury  Secretary 
I  Snyder  denies  reports  that  the 
Treasury  has  already  decided  to 
raise  its  short-term  interest  rates. 

There  have  been  persistent  re¬ 
ports  that  the  Treasury  has  al¬ 
ready  set  a  course  toward  a  1 U 
per  cent  annual  interest  rate  for 
one-year  certificates  from  the  pres¬ 
ent  IVn  per  cent  rate. 

These  reports  were  choed  this 
morning  in  news  reports  purporting 
to  quote  Treasury  officials.  Mr. 
Snyder  said  there  has  been  “no 


I  determination  to  raise  the  interest 
rates,”  and  that  every  Treasury  of¬ 
ficial  authorized  to  make  such  a 
;  decision  was  in  Washington. 

I  The  most  recent  report  came 
i  from  French  Lick,  Ind.,  where  the 
American  Bankers  Association  is 
■  meeting. 

Gatineau  Power  Net  Up 
At  $1.63  Against  $1.30 

Gatineau  Power  Company,  Lim¬ 
ited,  annual  report  for  year  ended 
Dec.  31,  1947,  shows  consolidated 
net  income  of  $3,512,547,  equal  after 
preferred  dividends  to  $1.63  a  share 
on  common.  This  compares  with 


'  $2,969,947  or  $1.30  a  share  in  1946. 
,  Total  revenues  amounted  to  $12,- 
306,2.53  against  $11,149,122  in  1946. 
Surplus  after  dividends  amounted 
to  $6,066,765  at  year-end  vs.  $5,- 
915,701  at  end  of  1946. 

Current  assets  are  shown  at  $3,- 
463,376.  Current  liabilities  were 
$3,110,817,  indicating  net  working 
capital  of  $352,559  against  $1,294,- 
980. 

G.  Gordon  Gale,  president,  states 
that  the  substantial  increase  in 
revenue  resulted  from  particularly 
favorable  water  conditions  during 
moat  of  the  year,  from  industry  and 
growing  needs  from  old  and  new 
consumers.  He  notes  that  during 


I  the  past  two  years  expenditures  on 
new  construction  were  $2,200,000 
and  further  expenditures  of  $3,800,- 
000  are  contemplated  for  1948  and 
1949. 

j  Output  for  year,  including  sjB^ll 
amounts  of  purchased  power,  was 
3,310,275,380  k.w.h.,  against  3,016,- 
819,220  in  1946.  Company  is  continu¬ 
ing  policy  of  extending  its  distribut¬ 
ing  system. 

Fertilizer  is  being  used  by  Cana¬ 
dian  farmers  more  extensiveiy  than 
it  was  20  years  ago.  For  the  year 
ended  .June  30.  1927,  the  figure 
was  169, .564  tons;  for  1947  it  was 
657,282  tons. 


ings  are  to  be  maintained.” 

Reports  for  1947  were  approved 
and  directors  were  re-elected.  Re- 


Lriouiary  to,..  »  ••  ||«  j*  j  aiiu  uiieciors  were  re-eiecieo.  re¬ 

development  !  N0W  Mnnjrjnal  KqIIQ  ISSUCS  i  presentation  at  the  meeting,  in 
ion  work  for  I  person  by  proxy,  was  announced 


the  pulp  and  paper  industry.  Com-  '  ■  as  192,906  shares  or  57.9  per  cent 

pany  has  had  work  during  the  year  |  voRTII  YORK  TOWNSHIP  outstanding  stock.  j 

in  13  pulp  or  paper  mills  and  its]  "  .  oao  rr  u-  r!  A  shareholder  suggested  that  di¬ 
position  as  builders  for  that  Indus- 1  Township  or  ;  rectors  give  consideration  to  an  in- 

try  has  been  well  maintained.  Many  |  N°rth  York  .1  per  cent  and  3  ,2  per  ;  (.j-g^ge  in  disbursements  on  the 
of  inciustrial-building  contracts  have  !  reported  as  "'ell  ;  shares;  the  chairman  said 

included  the  complete  installation  i  received:  $254,842,  one  to  ten-year  ^  directors  would  take  note  of  the 
of  manufacturing  and  processing  !  issues  at  3  per  cent,  are  bor'ff  offer-  ;  suggestion.  | 

machinery  and  equipment.  :  yield  3.10  per  cent;  the  bal-  ^  - - - 

_ _ _  ance,  one  to  15-year  issues  at  3’^  wmwwm.  ^  mm. 

S.  CANADA  POWER  TO  IMPORT 

MARfH  IIP  STRATHROY,  ONT.  U.K.  MADE  CARS' 

ITlxalaVll  vlW/klU  U1  j  The  Town  of  Strathroy  has 

j  awarded  a  $200,000  debenture  issue  '  „„„  „ 

„  .  ,  ,  ,  .  .  to  the  Canadian  Bank  of  Commerce !  Will  Resume  Sale  of  British  ] 


machinery  and  equipment. 

s.  cMdaTower 

MARCH  GROSS  UP 


But  Increased  Deductions 
Result  in  $13,481  Loss 
Against  Year  Ago 

An  increase  of  $13,238  in  gross 
earnings  for  March  over  like  month 
a  year  ago  is  noted  by  Southern 
Canada  Power  Company  Ltd. 
Against  the  $368,379  figure,  how¬ 
ever,  were  hi£%'r  total  deductions 
at  $381,860  compared  with  $334,963 
which  resulted  in  a  deficit  of  $13,- 
481  for  the  month  compared  with 
surplus  of  $20,178  a  year  ago. 

Increase  in  deductions  is  attrib¬ 
utable  chiefly  to  higher  operating 
and  Riaintenance  charges  at  $192,- 
552  against  $122,460. 

For  the  first  six  months  of  the 
current  fiscal  year  gross  earnings 
amounted  to  $2,239,425  compared 
with  $2,115,414  in  the  previous 
year,  an  increase  of  $124,011. 
Operating  and  maintenance  charges 
were  $1,082,214  against  $784,116, 
while  total  deductions  were  $2.- 
273,2.52  against  $2,027,728.  Results 
for  the  half-year  .show  deficit  of 
$33,827  compared  with  surplus  of 
$87,686  a  year  ago. 


FORD  TO  IMPORT 
U.K.  MADE  CARS 


'  and  J.  L.  Graham  &  Company  Lim- 
I  ited.  Issue  includes  3  and  3*4  per 
I  cent  debentures.  Sale  price  is  re- 
1  ported  as  99.13,  which  gives  an  in- 
!  dicated  yield  of  approximately  3.27 
'  per  cent. 


Autos  and  Trucks  Here  as 
Help  to  Recovery 


poriea  as  wmen  gives  an  m-  :  Windsor,  Ont.  —  Announcement  is 

dicated  yield  of  approximately  3.2 1  n^^de  by  the  Ford  Motor  Co.  of 

per  cent.  Canada  Ltd.  that,  as  a  contribution 

rrrv  nir  vuirRRRnnKF'  toward  Britain’s  economic  recovery, 

CITY  OF  SHKRBROOHL  company  Will  resume  the  importa- 

The  City  of  Sherbrooke  has  sold  tion  of  British-made  cars  and  light 
a  $100,000  bond  issue  of  serial  ;  delivery  trucks  from  Ford  Motor 
twenty-year  debentures.  Issue  com-  ;  Company,  Dagenham.  England, 
prises  $15,000  at  2*4  C'r  1949-53  and  j  Douglas  B.  Greig,  Ford  of  Canada 
$85,000  at  3  per  cent  1954-68,  and  ]  president,  said  first  shipments  were 
was  awarded  for  a  price  of  97.66  :  on  the  wav  and  that  distribution 
to  a  syndicate  including  Mead  &  1  would  begin  in  May  through  the 
Co..  Ltd.,  Cochran,  Murray  &  Co.,  coast  to  coast  dealerships  of  both 
Ltd.,  and  Anderson  &  Co.,  Ltd.  The  the  Ford  and  Monarch,  and  the 
net  cost  of  the  money  to  the  cor-  Mercury  and  Lincoln  sales  divisions 
poration  is  3.214  per  cent.  of  the  company. 

Thirteen  bids  (a  record  number)  “From  1931  until  wartime  con- 
had  been  sent  by  five  banks  and  ;  ditions  interfered,  we  followed  the 
twenty  -  three  investment  dealers,  j  poliev  of  importing  these  vehicles. 
The  new  bonds  which  may  be  re-  |  but  (Chiefly  on  a  special  order  basis, 
deemed  by  anticipation  are  dated  j  for  Canadians  whose  preferences 
March  1,  1948,  and  mature  from  ;  ran  to  the  smaller,  English-tvpe 
1949  to  1968,  interest  being  payable  |  car,”  Mr.  Greig  explained.  “By 're- 
on  March  1  and  September  1  of  |  .suming  this  poliev,  we  feel  we  will 
each  year.  The  loan  has  been  in-  |  be  helping  Great  Britain  balance  her 
curred  for  sewers,  waterworks  and  j  trade  position  wdth  us,  while  at  the 
gas  works.  same  time  supplying  the  Canadian 


Harding  Carpets  Sales  A  c  P  ACl^C  r’lIAUPl?'  Canada  win  import  the 

Still  Show  Expansion  II.J.L.  RjKj  LllAnulj  I  “Prefect”,  a  four-door  sedan,  and 

_ V.LI.V#  IILTIALI  “Anglia”,  a  two-door  model. 

IN  CRIMINAL  CODE 

quite  good,  according  to  John  S.  VllllTIinrXU  VVI/U  ,  10  cwt.  “Thames”,  both  of  which 

Dickson,  president.  Dollar  sales  in  -  I  have  van-type  bodies^  Service  will 

the  four-month  period  ended  Febru-  Finds  Manipulation  in  Eldona  i  arch M^curv^  ”and’'"LiSn 
ary  29.  represented  an  increa.se  of  Market  But  No  Grounds  j  Srs  ' 

34  per  cent  over  the  similar  period  x  ■»»  i- 

vear  lor  Prosecution - 


Prospects  for  Harding  Carpets, 
Ltd.,  this  year  still  appear  to  be 
quite  good,  according  to  John  S. 
Dickson,  president.  Dollar  sales  in 


ary  29.  represented  an  increase  of  Market  But  No  Grounds  |  Srs  ' 

34  per  cent  over  the  similar  period  x  ■»»  i- 

of  last  year.  'O*"  Prosecution - 

31^  W47!°were  th^ highest ^^‘n^the  Toronto— A  report  of  the  Ontario  BURNEY  EARNINGS 

company’s  history  and  consolidated  Securities  Commission  finds  that 

net  earnings  of  $285,857  W'ere  equal  the  rapid  rise  last  summer  in  price  4  |  Uf /\rim  TVAfini  FA 

to  $1.23  a  share  of  common,  com-  shares  of  Eldona  Gold  Mines,!  A  I  Ml  IN  I  IIIIIIKI  l4ll 

pared  wdth  $159,400  or  77  cents  the  Ltd.,  was  caused  primarily  by  un-  WWX4U1/  , 

previous  year.  usual  speculative  ardor  on  the  part  j  _ 

of  the  general  public.  It  adds  that  i  I 

s=sB=====sss=s=ss  “this  public  ardor  vv^as  accompanied  !  ^  J  ^  ^  I 


SAV 

JIND  PLAN 


I  by  and  to  some  extent  induced  by  $15.48  a  Share  Earned  for  I 
the  vigorous  market  .support”  of  1947  as  Aj^ainst  $8.02  ' 

L.  R.  Brooks,  Toronto  mining  pro-  -  j 

moter.  Increased  volume  combined  w’ith 

The  commissioners  state  that  higher  selling  prices  resulting  from  , 
they  have  recommended  to  the  removal  of  price  controls  was  re¬ 
commission  that  representations  be  sponsible  for  substantial  improve- 
made  to  the  Minister  of  Justice  for  nient  in  earnings  of  Gurney  Foiin- 
an  amendment  to  the  criminal  code  dry  Co.,  and  sub.sidiaries  for  1947 
covering  trading  practices,  and  that  Consolidated  net  earnings  of 
“in  our  view  the  legality  of  trading  $1.33,016  equalled  $15.48  per  share 
‘on  balance’  for  the  purpose  of  sup-  and  compared  with  $68,922,  or,  on 
porting  or  maintaining  a  market  is  the  basis  of  present  capitalization 
a  matter  that  will  have  to  be  de-  of  8,590  common  shares  outstand- 
cided  eventually  in  our  criminal  ing,  $8.02  per  share  in  1946. 
courts.’  During  the  year  the  companv. 

No  prosecutions  vv-ere  recom-  through  a  $750;000  issue  of  4  per 
mended  by  the  investigating  com-  cent  first  mortgage  sinking  fu.id 
missioners  as  they  could  find  no  bonds,  retired  the  outstanding  53.- 
“conspiracy”.  ^  g20  per  cent  $5  par  preferem  e 

.^*'1'ague,  chairman  of  the  shares  and  refunded  the  oiitstand- 
commission,  said,  in  releasing  the  ing  5I2  per  cent  first  mortgage 
report,  said,  “representations  have  bonds  shown  at  the  end  of  1946  in 
been  made  to  the  Department  of  the  amount  of  $466,727.  Important 
Justice  at  Ottawa  that  market  man-  raw  materials  such  as  pig  iron, 
ipulation  and  more  particularly  scrap  iron  and  steel,  notes  G.  B. 
wash  sales  should  constitute  a  crime  Beattv  vice-nresident  are  in  v'erv 
if  carried  out  to  affect  the  price  short  ^supplyf  and  the  company’'s 
of  securities  artificially  and  not  for  labor  rates  have  been  increased  re- 
the  bona  fide  market  support,  whe-  centlv  in  harmonv  with  the  in- 
ther^  conspiracy  can  be  proved  or  creased  cost  of  living. 

Consolidated  balance  sheet  re- 


‘SiiMJ 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 
PERAAANENT 

Mortgage  Corporation 


Head  Office:  .120  Bay  St..  Toronta 
AKsetN  Exceed  $80,000,000 


^  ^  I  veals  net  working  capital  of  $1,- 

AutO  Electric  Service  010,474,  W'hlch  compares  with  $629,- 

CmIak  WaII  at  the  previous  year  end.  In 

well  IViailirailiea  |  January  a  dividend  of  5  per  cent 

-  .  was  paid  on  the  common  stock. 

Sales  volume  of  Auto  Electric  involving  disbursements  of  $42,950, 
Service  Co.,  Ltd.,  in  1947  held  at  and  this  reduced  the  working  capi- 
about  the  same  levels  as  in  1948.  fai  accordine-lv. 

Net  profits  were  slightly  greater - 

than  those  of  the  previous  year.  with  $367,815  at  December  31, 1946. 

Working  capital  at  December  31,  The  annual  meeting  of  share- 
1947,  was  $495,064  as  compared  holders  will  take  place  April  30. 


STELCO  IN  1947 

The  record  expressed  in  the  chart  below  is  particularly  remarkable  on  account  of  the  diffi¬ 
culties  encountered  during  the  last  year  in  securing  adequate  deliveries  of  scrap,  coal,  coke,  iron 
ore  and  fuel  oil  in  suitable  quantity,  as  well  as  other  important  materials  and  supplies.  That 
ingot  output  was  maintained  at  98.6%  of  rated  capacity  and  at  le.ss  than  ‘2%  below  the  war-time 
peak  production  of  1944,  is  a  notable  achievement  in  view  of  the  conditions  under  which  it  was 
accomplished. 

THE  STEEL  COMPANY  OF  CANADA.  UMITED 
SALES  IN  TONNAGE,  SALES  IN  VALUE  AND  NET  PROFITS 
YEARS  1939  TO  1947 

EXPRESSED  IN  PERCENTAOCS  OF  1939  WITH  1939  EOUAIi  TO  100% 

(SALES  EXCLUDE  COKE  AND  COAL  CHEMICALS) 


1939'40  '41  '42  '43  '44  '45  '46  '47  1939*40  '41  '42  '43  '44  '45  '46  '47  1939  '40  '41  '42  '43  '44  '45  '46  '47 

SALES  IN  TONNAGE  SALES  IN  VALUE  NET  PROIITS  ( 


(A  copy  of  Ihe  Annual  Tteport  may  be  obtained  from  the  Secretary  of  the  Company  at  HamlUm,  Ont.) 

The  Steel  Company  of  Canada,  Limited 

»AND  SCBSIDIARY  COMPANIES 

CONSOLIDATED  BALANCE  SHEETS,  DECEMBER  31,1947ANT)1916^i®^ 
ASSETS  1  LIABILITIES 


ASSETS 

CURRENT  ASSETS  1947  1946 

Cash  on  hand  and  in  banks . $  1,885, .512  $  3,180,007 

Guaranteed  cal)  loans  and  deposits 

with  trust  companies .  1,500,000  — 

Dominion  of  Canada  bonds  and  other 
securities  (market  value  December 
31.  1947,  $16,979,000;  1946, 

$8,196,000) .  16,773,()01  7,961,979 

Due  from  employees  on  Dominion 
of  Canada  bond  .subscriptions 

(secured) .  43.1,476  320,231 

Accounts  and  notes  receivable,  less 

reserve .  12,421,298  7,078,838 

Inventories  of  raw  materials,  supplies 
and  products,  as  determined  and 
certified  by  responsible  officials  of 
the  companies  and  valued  at  the 
lower  of  cost  or  market,  less  re¬ 
serve .  14,835,878  11,525,373 

$47,849,765  $30,066,428 


INVESTMENTS  —  NO.N-CURRENT 

Interest  in  coal  mining  properties,  and 
investments  in  and  advances  to 
associated  coal  and  ore  mining 
companies . 


CURRENT  LI.ABILITIES  '  1947  1946 

Accounti  payable  and  accruaTf.^^^.l  7,123,349  $4,414,486 

Provision  for  income,  excess  profits  and 

other  taxes,  less  paid  on  account. .  4,264,904  2,465,504 

Unclaimed  dividends . 17,465  15,492 

Dividends  payable  February  1,  follow*  / 

ing  year  ' 

On  Preference  shares...'. ,,,77/7?“  194,889  194,889 

On  Ordinary  shares . C  545,000  345,000 

Secured  serial  note  pavable  November 

24,  1948 .  500,000  — 

$12,445,607  $  7,4,35.371 

FUNDED  DEBT 

2*4%  Sinking  Fund  debentures  due 

May  1,  1967 . $20,000,000  — 

Secured  serial  notes  payable  in  annual 
instalments,  November  24,  1949 
to  1952 .  2,065,500  — 

$22,065,500  —  -«•' 


companies . %  5.>31.914  I  2,744,875  RELINTNG  AND  REBUILD-  ^ 

ING  AND  OTHER  OPER.\TINO 

FIXED  ASSETS  RESERVES . ..  ,.$  3,258,692  $  3,148,754 

Cost  of  works  owned  and  operated..  ..$  92.826.422  $79,847,021  •  — — 

Less:  Depreciation  rc.serve .  51.80,1,767  48,856,511  BENEFIT  PL.\N  RESERVE . $  840,267  $  844,919 

$41^22,^  $30,990,510  RESERVE  FOR  CONTINGENCIES.  ...$  2,588,673  $  2,588,675 

OTHER  ASSETS  CAPITAL  STOCK 


Benefit  Plan — cash  and  investments..  .$  840,267  $  844,919  Author- 


Refundable  portion  of  excess  profits 
taxes . 


$  1,784,590  $  1,758,458 


ized  Issued 

913,539  400,000  259,852  7%  Cumulative  Pre- 

- -  ference  shares  (par- 

758,458  ticipating) — par  value 

-  $25.00  each . $  6,496,300  $  6,496,300 


DEFERRED  CHARGES 

Taxes,  insurance  and  other  expenses 

paid  in  advance . $  88,148  $  57,396 

$95,977,072  $65,617,667 


Approved  on  behalf  of  the  Board, 

R.  H.  Mc.MAS'FER  luireeiors 
II.  G.  HIL'l'ON  ^Directors 


Ai:i>ITORS’  REPORT  TO  THE  SIIAREHOI.DERS 

Wc  have  exaniincii  the  books  aoc!  accounts  of  '1  he  Steel  Company  of  Canaria, 
I.imited.  and  its  subsidiary  tompaiiies  for  liie  year  ended  L)e."ember  31,  1^47, 
and  report  that  we  have  verified  tlic  cash  on  hand,  bank  balances  and  all  securities 
and  have  obtained  all  the  information  and  esplanations  wiiich  we  have  required 
and  that,  in  our  opinion,  the  above  consolidated  balai.t  e  sheet  is  properly  drawn 
up  so  as  to  exhibit  a  true  and  correct  view  of  the  spate  of  the  companies’  affairs 
at  December  31.  1V47,  according  to  the  best  of  our  infurinaiion  and  the  c.xplana- 
tiuns  given  to  us  and  as  shown  by  the  books  of  the  cuiupaTues. 

RIDDEI-L.  STE.AD,  GR.AH.AM  &  HL’TCIflPON. 
Toronto,  Ontario.  February  28,  1948.  Ciiartercd  .Accountants,  Auditors. 


600,000  460,000  Ordinary  shares — no 

par  value .  11,500,000  11,500,000 

$17,996, .300  $17,996,300 

SURPLUS 

Earned  surplus — per  accompanying 

statement . $  35,837,710  $32,690,111 

Refundable  portion  of  excess  profits 

taxes .  944,323  913,539 

$36,782,033  $33,603,650 

$95,977,072  $65,617,667 


STATEMENT  OF  CONSOLIDATED 
EABNED  SURPLUS 


STATEMENT  OF  CONSOLID2VTED  the  ykaks  ended  dece.mbek  31,  i»i7  and  laie 

PROFIT  AND  LOSS  i946 

FOR  THE  YEARS  ENDED  DECEMBER  31,  1917  AND  191G  ,  Balance  at  beginning  of  year . $  32,690,111  $32,173,767 


PROFIT  FROM  OPERATIO.NS  afterdeduct- J  1947  1946 

ing  depreciation  and  all  expense.sof  manu¬ 
facturing,  selling  and  administration  .  .$  5,720,893  ★$  2,236,706 

Add 

Net  income  from  securities  and  profit 

from  sales .  219,974  213,472 


I  Add 

Net  profit  for  the  year .  5,567,708  2,450,178 

Profit  from  sale  of  properties .  164,847  — 

Inventory  adjustments  apjjlicable  to 
previous  years,  less  iiuome  and 

.  excess  profits  taxes  thereon .  —  225,722 

$  5,940,867  $  2,450,178  - - - - 

Deduct  $38,422,666  $34,849,667 

Interest  on  funded  debt . $  373,159  —  - - - 

- - -  Deduct 

net  profit  for  THE  YEAR . ■$  5,567,708  $  2,4,50,178  debenture  discount  and  e.xpe.ise . $  425,400 

The  followlnit  amount*  have  been  charged  before  determining  Dividends  declared  during  tlie  year 

the  profit  for  the  year:  Preference  shares  at  $.?.0()  per  share  779,556  $  779,556 

Provision  for  depreciation  (1947  figure  in-  1947  1946 

eludes  depreciation  on  certain  assets  Ordinarv  shares  at  $3.00  per  share. .  1,380.000  1,380,000 

partly  completed) . $3,573,528  $1,860,624  _ _ 

Provision  for  income  and  excess  profits  c  t  nc/:  e  o  i-r/cec 

taxes .  4.881.214  1.425,011  v  ^  J,l:)9,556 

Contribution  to  Pension  Trust  Fund .  800,(X)0  300,000  - - — - ■' 

Directors’ fees.. . . .  16,000  14.000  balance  at  end  of  . $35,837,710  $32,690,111 

Remuneration  of  executive  ofheers .  198.4.52  205,400  Uaiance  aw  eiia  >  •  _ _  *»  ►  . 

Legal  expenses .  13,000  20,074  “ 

Profit  from  operations  for  1946  ($2,236,706)  reflects  expenses  and  loss  of  revenue  resulting  from  strikes  at  several  of  the  Company’s  plants  during  that  year. 


4  THE  FINANCIAL  TIMES,  APRIL  2S,  1948- 


ROBT  MITCHELL 
IN  GOOD  SHAPE 


AT  THE  LOOKOUT 


Annual  Meeting  Told  Financial 
Condition  Sound  and  Oper¬ 
ating  Outlook  Promising 

At  annual  meeting  of  The  Robert  |  in  the  exporting  countries, 

Mitchell  Co.  Ltd.,  S.  C.  Holland,  |  wlych  will  reduce  the  benefits  to 
president,  told  shareholders  that  ’  the  importing  countries  is  feared 
since  the  close  of  last  year,  com-  j,iore  conservative  observers  in 
panv  has  received  payment  in  full  j  .  .-.u  ,  t-, 

of  the  amount  of  |l,269, 118.02  in-  ^^e  United  States.  Charles  E.  VVil- 
dicated  on  the  balance  sheet  as  at  \  son,  President  of  General  Motors, 
December  31,  1947 


(Continued  from  page  1) 

power  in  terms  of  American  dollars.  |  Loadings  Rcach 
That  it  will  start  another  cycle  of  j  |^ew  High  for  Year 
inflation,  with  increasing  prices  and  i 

Car  loadings  on  Canadian  rail¬ 
ways  for  the  week  ended  April  10 
reached  a  new  high  for  the  year  at 
77,851  cars  as  compared  with  74,- 
459  cars  for  the  previous  W’eek  and 
71,312  cars  for  the  corresponding 
week  last  year.  Grain  loadings  de 


I  Provinces  dollar  volume  dropped  1.5 
per  cent  below  February,  1947. 

I  Among  the  different  trades,  lar¬ 
gest  increases  in  dollar  sales  over 
February  last  year  were  recorded 
by  dry  goods  and  drugs,  which  were 
17  and  14  per  cent  higher  respective¬ 
ly  as  compared  with  gains  of  14  and 

II  per  cent  in  January. 


C.C.F.  GOVE 


(Continued  from  page  1) 


tion  candidates  in  these  two-seat 
city  ridings,  while  Moose  Jaw,  an¬ 
other  two-seat  constituency,  is  ex- 


Preitiier  Drew  Pulled  ‘Fast  One* 
In  Calling  For  Quick  Show-Down 


as  recoverable  '  has  expressed  the  view  of  manv  pi,'npa  from  8  087  cars  in  1947  to  ■  ~.v. 

‘  wn  ®»rrLd  grain  produclsfroniP^^  c1;l 

3,312  to  3,052  cars,  but  practicallv  -7'  ridings.  The  extent  to,  p 

,7  41.  j;,..  .V, 1  I  "’hich  it  prevails  will  determine  in' 

all  other  comn  o  j  g  p  considerable  measure  the  success 

increases.  „  .  or  failure  of  the  anti-government 

1.  Ai  J  is  i «*  •4.1-  Cocil  iiicrcflscti  from  o.'Uio  cars  in  parties  at  the  polls 

000  at  the  end  of  194,,  with  con-  there  will  have  to  be  greater  pro- '  19,7,  loadings  in  the  eastern  ;  ‘  ^  ,  *u 

sequent  release  of  all  assignments  ;  Mr.  Wilson  is  campaigning,  :  division  were  depressed  by  strikes,  ^  n nnpn r wn°r” 

acainat  the  refundable  portion  of,.  .  4  r  4- u  4  '  rare*  from  1  POl  to  does  not  appear  to  war- 

excess  profits  tax,  and  to  establish  ,  ^  ^o-hour  week,  as  op-  7®/;^  ‘'ar^  ores  from  ^1.901^_to  particular  optimism.  The 

a  cash  posiUon  whjch  the  manage- i  posed  to ^  the  40-hour  '^'^k  _ now  i  to  3,795  cars;  other  mine  o’f^‘'l7''c''c  F  vf  LibSs*" 


from  the  Dominion  government  in  ■  industrial  leaders  that  if  the  volume 
respect  of  excess  profits  taxes.  Re-  v.- 

•  i  ^  J  1.  -J  i.  of  exports  to  Europe  is  to  be  main- 

ceipt  of  these  funds,  he  said,  has  ,  ,  ^  ^  ^  . 

enabled  the  management  to  liquid- ,  tained,  and  further  dangerous  in-  ■ 
ate  the  bank  loan,  carried  at  $620,-  j  Ration  in  the  United  States  avoided,  i 


(Continued  from  page  1) 
record  in  war  may  have  certain 
gaps  in  it,  this  is  not  so  good. 

In  the  first  place,  the  member 
is  no  drunken  bum.  This  is  no 
parliament  of  teetotalers,  and  it 
ill  behooves  Archibald  from 
Skeena  to  sit  in  judgment. 

Aftenvards,  a  fellow  British 
Columbian  M.P.  went  to  Archi¬ 
bald  and  urged  him  to  apologize, 
but  the  latter,  still  bitter,  said: 
“Oh,  he's  a  blank  blank  fascist.” 

Well,  the  M.P.  in  question  is  no 
fascist,  and  it  was  not  up  to 
Archibald  to  decide  who  is  a  fas- 


ment  considers  adequate  for  the  aimed  at  by  most  union  leaders.  He  products  from  1,132  to  1,785  cars;  ''P  C.C.h .  rs,  five  Liberals, 

company's  expanding  ^  j,oj.  arguing  against  lower  pay  '  pulpwood  ftom_  2,948  to  4^247  cars;  ices^'^'i^hera  are  no  Con! 

direc- '  rates  but  for  greater  pro-  lumber  from 


•  f  f  „  f  aiT-oe  ■  or  wage  rates  but  for  greater  pro-  ,  lumber  from  2.862  to  3,710  cars 
‘It  IS  the  intension  of  >our  direc-  ,  ,  ..  ,  implements,  tractors,  machinerv 

tors,  ^r.  Holland  said,  to  make  the  |  duction  and  more  pay  on  the  ground  1,022  cars;  and  l.c.i. 

best  possible  use  of  the  financial  that  this  not  only  involves  sustained  merchandise  from  19,083  to  19,867 
resources  now  at  their  disposal. ;  exports,  but  that  higher  take-home  '  cars. 

They  arc  constantly  exploring  the  ^  workers  will  prove  beneficial  '  Loadings  of  railway  revenue 
possibilities  of  ’  oniy  where  there  is  sufficient  pro- ‘  freight  during  March  totalled^  332,- 


armed  services.  There  are  no  Con¬ 
servatives  in  the  house,  but  Rupert 
Ramsay  of  Saskatoon,  the  nominal  i 
leader  of  the  latter  party,  devotes  : 
all  his  time  to  its  interests.  Such  j 
a  political  set-up,  however,  is  not  i 
conducive  to  any  cohesion  of  the ! 
anti-government  parties.  It  is  ren- ' 


'  duciion  to  p;e;;;i;t7uH^er'in;;;e;s;s  i  sf  rEL^S^eS; 

operations  but  uith  the  Mew  to  m  prices.  I  March  last  year.  Aggregate  for  the 

consolidating  and  de'veloping  the  cf- 1  r’ana.Uano  ara  watrhinp-  the  i  three  months  ending  March 
ficiency  of  your  present  plantain 
order  to  make  full  use 

facilities.  It  is  not  their  intention  to  tawa  which  seems  to  be  getting 


to  align  itself  with  any  of  the  , 


nr  -nianr  in  .  -  -  - „  ,  .  ,  OppOSitioU  ClCmentS. 

of  existing  '  rather  futile  prices  inquiry  at  Ot-  '  f^rst^quarter  of^lOH.  '  ’  j  Crown  Companies  Policy 


The  two  old  parties,  however,  | 
can,  and  do,  take  considerable  com- 1 
fort  from  the  previous  election  fig- 1 
ure.s.  While  the  C.C.F.  easil.v  won  ; 
all  three  by-elections  held  since  they  ] 
attained  power  in  1944,  the  federal  i 


embark  on  any  enterprise  that  nowhere  in  particular  —  and  not  ‘  (’liain  Store  Sales 
nen^dfturer'^*^  interest  gjjow  General  Gains 

As  to  prospects,  order.s  and  con-  ib  the  debate  on  freight  rates,  but  extensive  gains  recorded  in 

tracts  on  hand  for  execution  during  only  a  chance,  it  seems,  that  the  Canada,  ‘sales  of  935  ,  h  tw  m 

the  current  year  are  substantial  and  government  will  be  defeated  in  a  pt,-;-  ctore  units  in  the  food  retail-  elections  of  194o  revealed  that  the 

the  Canadian  railways  have  ordered  There  is  much  specula-  mg  Reid  were  43  per  cent  hi^^^  t  iw...i 

or  are  ®''^templating  large  amou^^^  February  than  sales  of  929  stores 

of  p?iss6n|r£?r  car  equipment  wnicn  „  ^  hv  thp  same  firms  in  Beb- 

will  undoubtedly  result  in  a  con-  tions  of  Ontario  s  Premier  Drew  in  P  •  Increases  by 

.sidcrable  amount  of  business  for :  calling  for  a  snap  Election  on  a  j.g„iong  were:*  Maritime  Provinces,  I  enterprise  parties  elected  only 
the  company.  The  development  of  hy^j-o  issue  which  has  little  mean-  ;  semper  cent;  Quebec,  37;  Ontario,  51;  t’hree  of  the  21  candidates.  In  Re- 

the  cutlery  line  of  Ekeo  is  proceed- '  ^  apart  from  political  campaign  Prairie  Provinces,  26;  British  Col-  &‘nn.  to  take  another  example,  in 

ing  verv  favourably  with  taper  and  poiiucai  cdji  pa  g  c  33  per  cent.  Average  sales  , ‘he  federal  elections  of  19  lo  the 

hollow  ground  lines  now  being  pro- :  material.  store  were  $27,498  in  February  |  C.C.F.  polled  12.290  votes,  as  com- 1  Mr.  Archibald 

duced.  The  foundry  which  during  Marketwise  the  chart  experts  are  ^^is  vear  as  compared  with  $19,-  ■  Pnred  with  the  Liberal  and  Conser-  forget, 
the  war  was  brought  up  to  a  high  j  spggggtipg  that,  if  the  Wall  Street  359  in  February  last  year, 
standard  of  production  n.s  the  "suit !  ^  which  started  mid-March  Sales  of  independent  food  stores 

of  intensive  research  and  new  equip-  •  j  »  •  1  durin?  Feb-uarv  on  the  basis  of  ^ne  .  government  as  most  as- 

ment,  has  been  kent  tip  to  peak  is  conanued  until  the  industrial  -f^^plg  pf  j  121  stores  across  the  '  sailable  on  its  policy  of  establish- 
efficienev  and  in  the  near  future  :  averages  pass  the  high  of  last  July,  ‘puntrv  reporting  to  the  Dominion  ^  crown  corporations,  dinky  in- 
it  is  expected  that  it  will  be  yield- ;  be  that  a  real  bull  Bureau  of  Statistics,  were  a  moder- ,  dustrie.s  mo.stly,  which  pay  no  in- 

ing  a  return  on  such  investment.  ■  5.  '*  othenrise  the  ate  2  8  per  cent  higher  in  February  ; ‘er^st  on  their  government-supplied  the  first  to  complain  that  people 

Turre^t  upspring  may  merely  be  than  a  year  earlier.  Sales  in  east- :  capital,  ignore  municipal  tax  levies  cannot  get  telephones.  The  plain 


combined  Liberal  and  Progressive- 
Conservative  vote  in  the  province 
was  195,651,  while  the  C.C.F.  got ' 
only  167,424.  In  spite  of  this  the 


pared 

vative  total  of  16,827. 

Most  non-resident  critics  regard ' 
the  C.C.F.  government  as  most  as- 


instance,  moat  people 
around  here  think  that  Archibald 
is  an  out  and  out  communist.  But 
thinking  he  is  so  does  not  make 
him  so,  and  to  accuse  a  man  of 
it  is  worse  again.  So  people  do 
not  go  round  calling  Archibald 
names. 

sp  }(^ 

The  C.C.F.  did  not  think  much 
of  his  performance,  and  they  told 
newspapermen  so.  But  Archi¬ 
bald.  ■when  replying,  did  it  in  a 
too  little  and  a  too  late  manner. 

He  now  tells  the  M.P.  on  the 
phone  that  he  did  not  mean 
“him."  This  i.s  a  weasel  exit,  if 
ever  there  was  one.  Archibald 
goe.s  on  record  in  the  Hansard, 
in  an  apology  which  came  too  late, 
that  he  did  not  single  out  the  man 
in  question. 

The  same  Archibald  says  one 
thing  in  private,  another  in  pub¬ 
lic. 

It  will  take  the  Skeena  M.P. 
a  long  time  to  make  amends.  The 
belief  exists  that  many  members 
will  consider  Archibald  too  much 
of  a  something  or  other  to  bother 
with,  and  they  will  leave  him 
strictly  alone. 

Calling  people  drunken  bums  is 
a  brave  piece  of  work  at  the  time, 
but  it  is  a  piece  of  conduct  that 
does  not  wear  well.  Archibald  will 
be  haunted  and  taunted  with  this 
for  years  to  come.  There  are 
people  here  who  intend  not  to  let 
or  the  public 

forget, 

X 

It  is  time  that  the  people  got 
realistic  about  this  Bell  Telephone 
bill.  Members  of  parliament  of 
C.C.F.  persuasion  persist  in  talk¬ 
ing  down  the  bill.  Yet  they  are 


we  apologize  to  foreign  govern¬ 
ments  because  our  Human  Society 
inspectors  find  that  dogs  have 
allegedly  been  beaten  to  death. 
We  now  have  apologized  in  effect, 
for  about  the  steenth  time,  be¬ 
cause  a  South  American  diplomat 
gets  into  a  rhubarb  about  dogs. 

Send  the  ambassador  home,  I 
say,  and  get  one  who  hasn’t  such 
a  thin  skin. 

Eduardo  Vivot,  the  former  Ar¬ 
gentine  ambassador,  was  a  won¬ 
derful  gentleman,  a  fine  figure,  a 
great  diplomat,  and  an  esteemed' 
penson.  The  present  man,  who 
has  been  in  two  “incidents"  al¬ 
ready,  should  think  about  going 
elsewhere  if  he  doesn't  like  the 
way  things  are  done  here. 

And  our  government  should  be 
the  first  one  to  tell  him  so. 


MARCH  DROP  IN 
C.N.R.  EARNINGS 


Net  Down  $1,239,(100  from  Last 
Year  With  Expenses 
Again  Up  Widely 

Canadian  National  Railways  re¬ 
ports  for  month  of  March  a  de¬ 
crease  of  $1,239,000  in  net  revenues 
from  figure  for  same  month  last 
year  at  $2,838,000  as  compared 
with  $4,077,000.  Operating  revenues 
of  system  for  month,  at  $38,651,- 
000,  were  up  $2,301,000  from  March 
1947  total  of  $36,350,000  but  oper¬ 
ating  expenses  increased  $3,540,000 
to  $35,813,000. 

For  first  3  months  of  this  year 
operating  revenues  totalled  $106,- 
670,000  and  showed  an  increase  of 
$6,394,000  over  aggregate  for  first 
quarter  of  last  year.  Operating  ex¬ 
penses,  however,  were  $10,327,000 
greater  at  $105,125,000;  hence  net 
revenue  for  quarter  was  down  at 
$1,545,000  from  $5,478,000  for  same 
period  last  year,  a  decline  of  $3,- 
'  connected  5,707  new  services,  of ,  933,000.  Comparative  figure  fo/ 

I  which  1,995  were  for  lighting,  1,737  ;  March  and  for  first  quarter  follow: 

I  for  cooking,  1,904  for  water  heating  | 

I  and  71  for  power.  These  new  ser-  j 
j  vices  added  35,228  horsepower  to  op.  n^v. 

I  our  connected  load.  |  “ 

I  “This  work  (exten.sion  of  Seven' 

:  Sister.s  Falls  Plant)  now  under  way  j 
at  an  estimated  cost  of  approximate-  j 
I  ly  $8,000,000,  comprises  the  removal 
'  of  about  653,000  cubic  yards  of  rock 
;  from  the  river  bed.  to  form  a  dis- 
i  charge  channel  140  feet  in  width 
1  and  3,900  feet  in  length;  the  raising 
ol  earth  dykes  above  the  plant  some 
I  11  feet;  and  the  ultimate  flooding 
of  3,500  acres  of  land.  It  is  expec¬ 
ted  that  the  rock  cut  and  dyke 
work  will  be  completed  this  coming 
fall. 


MONTH  OF  M.4RCH 

I!M8  ]!»17  Change 
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Net  Ilcv. 
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ALFRED  LAMBERT 
EARNINGS  EXPAND 


On  IVidelv  Increased  Sales,  Net  ''j-f  *  MO  eries  Continue 
•  -  .4t  Lower  Level 


,  .  s  ern  Canada  increased  from  3.5  per  and  yet  compete  with  legitimate 

a.nother  temporary  recovery  against  Maritime  Provinces  to  '  business  in  the  province.  For  their 

a  broad  downward  trend  such  as  5  5  cent  for  Ontario,  while  de-  s-xistence  the  government  makes 

those  of  October,  November  and  '  creases  were  reported  for  each  of  ,  ou‘  what  is  regarded  as  a  lament- 

the  Prairie  Provinces.  Sales  volume  ably  \A,h.iP  «  inf  nf 

was  unchanged  for  British  Colum¬ 
bia. 


December, 


for  1947  Up  at  $3.60  a  , 
Share  from  $1.95 

Consolidated  financial  statement 
5f  Alfred  Lambert,  Inc.,  and  its 
subsidiary  companies,  for  the  year 
jnded  December  31.  1917,  shows 
;hat  total  sales  registered  a  sharp 
increase  over  the  preceding  year 
ind  amounted  to  .$11,501,631  com¬ 
pared  with  $9,525,786  in  1946.  Net 
operating  profits  before  bond  in¬ 
terest  and  other  charges  amounted 
to  $538,050  against  $41,603.  Bond 
nterest  amounted  to  $30,723, 


Stocks  of  Canadian  wheat  in 
store  or  in  transit  in  North  America 


weak  case.  While  a  lot  of 
information  concerning  these  en-  i 
terprises  has  been  withheld,  the 
C.C.F.  opponents  have  marshalled 
an  imposing  array  of  facts  and  fig¬ 
ures,  calculated  to  distress  the  so- , 
cialist  orators  once  the  election ' 
campaign  gets  underway. 

.\lberta  Oil  Example 

the  Winnipeg  Free 


As 


Press 


Wholesale  Sales  Still 
Continue  to  Expand 

Wholesale  sales  during  February 
at  midnight  on  April  8  totalled  87,- '  were  3.5  per  cent  higher  in  dollar 

146.885  bushels,  made  up  of  84,-  ■  volume  than  in  February  last  year,  ^  _ _  _ 

765.028  bushels  in  Cana(iian  posi-  showing  a  slightly  higher  gain  than  points  out,  for  example:  “If  develop- 

tions  and  2.381,857  bushels  in  United  recorded  in  January,  but  were  two  |  of  the  oil  industry  in  Alberta  latnn;  num  m  tne  mi(.iaie 

States  positions.  Total  for  the  pre-  per  cent  below  the  latter  month.  ■  been  carried  on  by  the  C.C.F.  a  bridge  for  a  counle  of  davs 
vious  week  amounted  to  88,103.478  The  Bureau's  general  unadjusted  in-  policy  the  result  would  have  been  jet  neonle  stav  in  the  trains’ 

biishel.s,  and  for  the  corresponding  dex,  on  the  base  1935-39  equals  100,  an  outlay  of  taxpayers  money  of  pold  and  hun"'>^rv  while  some 

date  last  vear  102,833,283  bushels.  stood  at  239.5  for  the  month  as  .  $165,000,000  and  a  net  loss  of  $10,-  '  cracknots  debate  the  value  nf  tlie 

The  following  quantities  of  wheat  compared  with  231.4  for  February  OOO.OOO.  providing  development  had  ^  government  taking  over  the 


fact  is  that  people  cannot  get 
phones  till  parliament  votes  to 
authorize  the  new  capitalization. 

C.C.F.'rs  who  claim  to  have  the 
interests  of  the  common  people 
at  heart  might  well  ponder  the 
results  of  their  folly. 

Nor  is  it  any  good  to  get  out 
and  argue  the  merits  of  public 
ownership.  The  fact  is  that  they 
are  not  going  to  convert  the  Beil 
to  a  public  enterprise  just  be¬ 
cause  they  want  it  that  way.  The 
Bell  system  is  in  Eastern  (Canada 
for  a  long  time  yet.  It  is  just 
about  as  foolish  to  .stop  a  Cana¬ 
dian  Pacific  train  in  the  middle 


“The  effect  of  this  will  be  to  in-  and  taxes  and  for  maintenance  and 
crease  the  head  from  the  pre.sent  38  ^  renewal.s  allowance.s,  a  return  of 
J  feet  up  to  66  feet  and  thereby  raise  '  B'n  on  the  capital  value  of  Its 
the  capacity  of  the  present  three  '  .system,  plus  a  financing  allowance 
units  by  .50,000  h.p.  !  of  $181,431.47. 

“Two  additional  units  are  also  on  :  “For  the  year  1947  gross  revenues 
order,  one  of  which  is  to  be  in-  -‘^hort  by  the  sum  of  $456,812.74, 
stalled  at  the  end  of  1949  and  the  providing  the  return  on  capital 
;  other  at  the  end  of  1950  and  work  '"slue  to  which  the  company  wa.s 
will  start  this  spring  on  the  com-  '  entitled,  and  were  insufficient  to 

■  pletion  of  the  power  house  building  |  piake  any  provision  for  the  financ- 

'  to  house  the.se  units.  Wlien  thi.s  ,, 

work  is  completed  there  will  be  "During  the  j'ear  the  company 

space  for  one  more  37,500  h.p.  unit.  '  redeemed  its  5%  1st  mortgage 
'  “During  the  past  year  our  street ;  Principal 

cars,  electricity  trolley  bu.ses  and  $15,500,000  Md  Issued 

gasoline  motor  buses  carried  102,-  ,800,000  of  new  1st  (closed) 

802,620  revenue  passengers,  this  cons^ting  of  $3,- 

fi.-.o  i»«s  than  in  1046  ^  matur- 

i-  almost  wholly  annually  July  X  1948 

ce  were  appro.x!  inclusive,  and  $11,300,000, 

3',.  bonds  maturing  January  1st. 
19.53. 

“The  bonds  thus  redeemed  were 
payable,  as  to  both  the  principal 
and  interest.  In  United  States  funds, 
English  sterling  or  Canadian  funds 
at  the  holder’s  option.  The  new 
bond.s  are  payable,  as  to  principal 
and  interest,  in  Canadian  funds 
only. 

“In  the  year  1947  as  In  previous 


being  3,180,650  less 
and  i.s  accounted  for 
by  the  fact  ttiat  ttien 
iniately  6,000  more  automobiles 
licensed  in  the  Winnipeg  area  than 
I  in  the  previous  year.  On  the  other  | 
hand,  operating  expenses  (excluding 
taxes  and  depreciation)  were  about 
1 3  per  cent  higher  due  to  higher 
wages  and  increased  cost  of  mater- 
:  iaLs.  As  one  example  of  increased  , 

I  prices  of  materials  we  might  cite 
copper  trolley  wire  for  which  in  the 

first  half  of  1916  we  paid  $20. .50  -mfi, 

:  „  4  u-i  •  .1  ,  i.  14,  „  jears  since  January  15th,  1941.  no 

per  cwt.  while  in  ttie  second  half  of  Hiv-irion,!  itmo  tioih' 

1947  we  paid  $35.20,  an  increase  of 


and  coarse  grains  were  delivered 
from  farms  in  western  Canada,  dur- 


1947,  and  244.6  for  January  this  1,00^  carried  on  as  vigorously  as  it  | 
year.  |  has  been  carried  on  by  private  en- ; 

Quebec  and  British  Columbia,  terprise.  As  a  matter  of  fact  no ' 


igainst  $22,419,  depreciation  up  at  ing  the  week  ended  April  8,  totals  . 

E43  503  and  tax  p*'ov.sion  off  at  for  the  preceding  week  being  in  with  gain.s  of  11  and  10.5  per  cent  government  would  have  dared  spec- 
fieOSOO  leaving  net  profit  of  $300.-  brackets:  wheat,  732.709  bu.shels  re.spectively,  were  the  only  prov- ,  ulate  with  $165,000,000  or  even  a 
324  equal  after  preferred  dividends  ,  (834,816) :  oats,  381.217  (481,150);  inces  to  show  substantial  increa.ses.  quarter  of  that  amount  of  taxpayers 
►o  $3  60  a  share  on  common,  as  barlev,  201,813  (206.273);  r%-e,  11.-  There  were  slight  gains  of  one  per  money,  and  development  would  not 
'ompared  with  $170  645  or  $1.95  a  332  (13,467);  and  flaxseed,'  18,914  cent  in  Ontario  and  the  Maritime  have  taken  place." 


rompared 

share  on  common,  i.n  1946. 

Both  current  assets  and  current 
.labilities  were  in  excess  of  the  year 
previous  comparisons  at  $3,473,938 
and  $1,361,933  respectively.  Work¬ 
ing  capital  stood  at  $2,111,959  com¬ 
pared  with  $1,101,086.  Cash  posi¬ 
tion  was  higher  at  $669,378  against  | 
$207,516  while  fixed  a.ssets  were  up 
sharply  at  $1,154,638  against  $121,- 1 
997.  Inventories  showed  a  moderate 
increase  at  $2,318,019  vs.  $2,033,406.  ! 

First  mortsrage  bonds  were  high¬ 
er  at  $650,000  compared  to  $395,- 
DOO,  as  $250,000  of  a  subsidiary 
company  were  included  during  the 
vear.  Subsidiary's  preferred  notes 
at  $285,000  were  also  .sharply  high¬ 
er.  Preferred  dividend.-?  paid  during 
the  '•■“ar  totallec’  $30,000  against 
$21,387  in  1946  and  surplus  earned 
fonvard  totalled  $957,165  against 
$524,161  at  previous  year-end.  j 

Lower  Net  Reported  By 
Can.  West.  Natural  Gas 

Calgary  —  For  year  1947  net  in-  | 
come  of  Canadian  Western  Natural  . 
Ga.s,  Light,  Heat  &  Power  Com¬ 
pany.  amounted  to  .$175,104,  com- j 
pared  with  $.544,708  in  previous' 
vear.  Not  current  a.s.sets  amounted  , 
to  .$], 047,618,  up  $338,957  over  1946.1 
In  1947  fixed  a.s.set,s  were  increased  ' 
D.v  $610,7.51  to  $18,4.81,:i06  at  end 
o-f  period. 

In  addition  to  net  income  for  the 
year  of  $176,104,  the  statement 
shows  a  net  credit  resulting  from  ' 
cancellation  of  capital  redemption 
reserve  fund,  and  conversion  of  6'! 
preferred  shares,  of  $1,119,173;  a: 
net  credit  of  Conservation  Board 
hearing  expense.s  of  $12,171,  and  a 
profit  on  sale  of  inve.stments  in  ■ 
amount  of  $5,740.  After  deduction  ' 
of  $375,410  for  dividend.s  paid,  | 
earned  .surplus  at  December  31. 
1917,  stood  at  $1,847,707,  as  against! 
$579,928  at  end  of  1916.  i 

Good  Earnings  Gain  | 

Ashdown  Hardware 


(23,918,). 


( Province.s,  while  in  the  Prairie 


Canadian  Business  Index 


FINANCIAL— D.B.S. 
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xTRANSPORTATION— D.B.S. 
Knilvroy  Car  Loading. 


Cars 


1  .-1,1 


The  H.  J.  Ashdown  Hardware  Co., 

Ltd.,  in  annual  report  for  year  end¬ 
ed  December  31,  1947,  show.s  con-  |  Cars 

solidated  net  earnings  of  $1,117,705, 
compared  with  $949,462  in  1946.  Net 
i.s  equal  to  $8.42  per  .share  on  136,-  raif.way  parmncs 
200  “A”  .shares  outstanding  again.st  ^  xc.iMi. 

$6.47  in  1946,  after  dividends  on  tiie 
“A”  .stock,  net  is  equal  to  $5.07  a 
.share  on  B  again.st  $1.25.  Alter 
total  dividend.s  on  the  “A”  and  “B" 

.stocks  amounting  to  $204,300,  same 
as  in  1946,  surplus  carried  forward 
was  $3,579,369  against  $2,66.5,964  at 
end  of  1946. 

Harry  C.  Ashdown,  president, 
states  that  all  branches  of  the  com¬ 
pany  showed  very  satisfactory  re¬ 
sults  for  the  year,  the  dollar  value 
of  sales  being  at  a  new  liigii.  ^  I  Tin, 

Current  a.s.sets  are  shown  at  $7,- 
885,1 7-1  and  current  liabilities  at  $.i,- 
347,664,  indicating  net  working  cap¬ 
ital  of  $1,. 537, 510  again.st  $3,611,071 
at  end  of  1946. 
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The  landslide  which  thrust  the 
socialists  into  power,  however,  en-  , 
dowed  them  with  certain  elements  : 
of  strength  which  their  opponents 
are  sometimes  dispo.sed  to  overlook. 
For  the  past  four  years  the  C.C.F.’rs 
have  been  in  the  driver's  seat,  and 
,  they  have  made  the  most  of  it,  or  i 
!  think  they  have.  Nobody  could  ex- ! 
I  pect  the  five  Liberal  members  of  i 
the  house  to  be  much  more  than  a 
token  opposition.  Outside  of  the 
'  legislature  too,  the  socialists  have 
drawn  heavily  for  their  support  on  j 
I  the  pool  and  co-operative  move- ! 
'  ments  and  .still  do.  In  every  hamlet 
:  in  the  province  there  exists  a  gar- ; 

;  riilous  coterie  of  C.C.F.’rs  who  be- 
i  lieve  and  argue  that  the  government ' 

I  can  do  no  wrong.  | 

Depression  Was  Factor 
I  W’hen  the  party  first  attained  , 

'  power  the  memory  of  the  depres-  i 
Sion,  low  commodity  price.s  and  ' 
years  of  drought  were  still  fresh  in  - 
I  everybody’s  mind.  The  situation  i.s  i 
I  changed  today.  Now  the  Dougla.s  ; 
i  party  may  have  a  tough  time  con- ! 

!  vincing  the  voters  that  they  are  an  ; 

I  impoverished,  down-trodden  and  dis-  ; 
criminated-against  people,  but  they  i 
I  will  doubtless  try  hard  enough.  At} 

;  any  rate  they  will  be  appealing  to  ■ 
j  an  electorate  who  are  individualistic  j 
I  in  temperament  and  not  naturally  ■ 
socialistic  at  all.  I 

!  But  the  Dougla.s  C.C.F.’rs  are  a ! 

!  long  way  from  the  Marxist  type. ' 

I  They  will  have  nothing  to  do  with  i 
!  the  Labor-Progre.ssives  or  any  other  I 
I  Tim  Buck  variety  of  bolshevi.sni.  i 
;  Their  socialism,  in  fact,  is  akin  to  , 
that  of  the  British  Labor  Party. 

;  .’Vlost  of  the  Saskatchewan  leaders 
!  are  regarded  a.s  inept,  vi.sionary  and 
I  inexperienced  politicians,  but  they 
'  are  not  the  corrupt  demagogues, 
they  are  sometimes  described.  The 
I  majority  of  them  have  lived  close 
I  to  the  soil  and  have  that  rugged  sin- 
I  cerity  of  an  agrarian  people.  Most 
I  westerners  are  disposed  to  view 
them  charitably,  and  make  due  al¬ 
lowance  for  their  alleged  radical¬ 
ism.  As  the  saying  goes:  “They 
will  get  over  it.” 

Otto  A.  Both  Named 

Int.  Bronze  Director 
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I  Otto  A.  Both,  a  vice-president  of  | 
I  International  Bronze  Powders  Ltd.,  | 
i  was  elected  a  director  of  the  com-  ^ 
I  pany’s  at  annual  meeting.  I 

I  While  domestic  sales  of  botli 
i  (Canadian  and  U.S.  operating  sub-  | 
,  sidiaries  have  improved  and  are 
.  continuing  to  show  betterment,  the 
export  outlook  remains  uncertain 
I  and  tiiere  has  been  little  or  no  ini-  - 
I  provenient  in  this  respect,  it  wa.s  j 
I  indicated  by  M.  A.  Thomson,  presi-  i 
dent,  and  other  company  officials.  ! 

No  information  i.s  yet  available  j 
a.s  to  whetlicr  tlie  Marsliall  Plan  ' 
will  have  any  effect  in  alleviating  - 
tlii.s  .situation.  Exiiort  sales  iliffl-  | 
eulties  have  steimned  from  general  1 
shortage  of  U.S.  fnnd.s  abroad  and  | 
international  trade  restrictions.  1 


C.P.R.  That  is  not  the  time  nor 
the  place  to  debate  the  issue. 

Bell  has  big  plans  which  run 
into  millions.  People  are  crying 
for  phones.  Yet  the  best  the 
government  can  do  i.s  to  let  this 
Bell  bill  take  it.s  chances  with 
other  private  legislation.  I  think 
if  the  Liberals  realized  how  cas¬ 
ually  they  are  treating  the  pub¬ 
lic,  they  would  have  another 
think  coming. 

Of  course,  the  Bell  has  lobbied 
the  whole  biisines.s  badly,  and  they 
are  far  too  diffident.  They  are 
bewildered  and  ovehawed  by  Ot¬ 
tawa,  and  the  whole  Beaver  Hall 
Hill  crowd  seem  to  have  a  Babe 
in  the  Woods  attitude  toward  Ot¬ 
tawa.  In  a  way  then,  this  i.s 
their  own  fault. 

What  the  Bell  needs  i.s  to  get 
acquainted  up  in  the.se  here  parts. 

)(■  >f. 

The  Argentinians  are  In  the 
‘dog  house’,  a.s  you  probably  know. 
After  allegedly  heating  some  dogs 
to  death,  an(i  acting  in  a  very 
funny  manner,  they  managed  to 
get  some  apologies  out  of  the 
Canadian  government. 

I  am  not  interested  in  the  bad 
manners  nor  the  insolence  nor  tlie 
horse  play  nor  the  stupidity  of 
the  .\rgentinians  here. 

What  (loe.s  concern  me  is  the 
way  that  people  here  have  jdeaded 
diplomatic  status  and  got  away 
with  everything  short  of  murder. 

Hit  and  run  driving,  for  in- 
.stance,  drunken  driving,  and  so 
on.  It  u.sually  ends  up  with  the 
Ottawa  police  apologizing  for 
being  alive,  with  External  Affairs 
writing  a  posterior-kissing  note 
to  the  offending  countries. 

I  would  like  to  remind  Hon. 
Ijonis  St.  Laurent  of  the  trouble 
Cordell  Hull  had  with  the  Per¬ 
sian  minister.  I  hope  somebody 
sends  .St.  Laurent  this  clipping. 
Incidentally. 

A  Persian  minister  jilenipoten- 
tiary  was  picked  up  for  speeding, 
in  Maryland.  When  he  protestecl, 
the  Maryland  cop  put  the  cuffs 
on  his  Iranian  Excellency. 

Naturally,  it  ended  up  with  the 
cop  being  fired.  But  meanwhile, 
Iran  stupidly  broke  off  relations. 

Finally  Cordell  Hull  called  in 
the  diplomats.  He  said  in  effect 
that  diplomatic  immunity  could 
go  too  far.  They  were  liot  sent 
from  their  re.spective  countries  to 
flout  the  law.s  of  the  States.  If, 
he  .said,  there  were  more  infrac¬ 
tions,  he  would  notify  the  home 
governments.  Now  these  dandies 
cannot  risk  getting  a  bad  report 
card  back  home,  so  for  some  time 
they  drove  their  cars  on  tiie  right 
side  of  the  street,  and  when 
drunk,  managed  not  to  hit  any¬ 
body. 

I  say  tliat  there  have  been  sev¬ 
eral  incidents  where  had  the  be¬ 
ing  Involved  been  ordinary  indi¬ 
viduals,  tliey  would  have  gone  to 
jail. 

V  *  >(■ 

We  must  of  course  remember 
that  we  too  have  oiir  diplomat.s 
abroad.  But  if  any  of  our  am¬ 
bassadors  or  riiinisters  tried  some 
of  tlie  stuff  till!  Argentinian.s 
liave  tried  recent  I  v,  I  say  that 
Canada  should  call  ttiein  liome, 
and  toss  tlieni  out. 

We  have  gone  iiretty  far  when 


dividend  was  paid  on  the  shares 
of  the  company. 

“During  1947,  the  company  re¬ 
ceived  90  new  buses  and  40  new 
trolley  coaches. 

“The  president  reported  that  a: 


;  over  70'', 

Modernization  of  System 
!  “The  modernization  of  the  system, 
that  i.s  the  conversion  of  street  rail- 
i  way  operation  to  electric  trolley  bus  |  labor  agreement  was  entered  Into 
ami  gasoline  motor  bus,  has  pro-  witli  The  Canadian  Brotherhood  of 
ceeded  a.s  fast  as  we  have  been  able  ‘  Railway  Employees  and  other 
to  procure  new  equipment.  Transport  Workers  which  remain;? 

‘'Owing  to  the  continued  decrease  >b  effect  until  July  1st,  1948.  As  a 
in  passenger  revenue,  the  greatly  in-  result  of  this  agreement,  wage.? 
creased  cost  of  materials  and  a  de-  were  increased  approximately 
mand  by  the  employees  for  a  sub-  "In  regard  to  traffic  congestion, ’* 


Mr.  Watt  .stated  that  “condition.? 
on  our  main  lines,  and  especially  in 
tlie  central  area,  are  worse  'than 
ever  and  have  resulted  in  the  fur¬ 
ther  slowing  down  of  all  movement, 
tliereby  increasing  the  cost  of  our 


(Continued  from  page  1) 


stantial  increase  in  wages,  it  is  con- 
.sidered  necessary  that  fares  be  in- 
I  creased  and  to  that  end,  we  recently 
!  made  application  to  the  Municipal 
and  Public  Utility  Board  for  ap¬ 
proval  of  a  new  fare  schedule  which 
i  it  i.s  estimated  would  raise  the  '  aperTtions.’’ 

;  average  fare  from  the  pre.sent  6.6  |  .. 

j  cents  to  8.1  cent.s.  L'p  to  the  time 
I  of  this  report  going  to  the  printer, 

.  we  have  not  had  any  decision. 

I  “The  gas  utility  showed  an  in¬ 
crease  in  cubic  foot  .sales  of  3.5 
'and  in  revenue  of  4.35';;,  over  the. 

previous  year,  the  latter  being  help-  !  year  the  greater  part  of  the  ma- 
ed  by  tiie  Municipal  and  Puhlie  eliinery  required  for  the  large-scale 
Utility  Board  allowing  us  to  cancel  ^  modernization  programme  which 
several  of  ttie  low  rate  steps  in  our  was  prepared  during  the  war  years, 
gas  rates.  Peak  load  sendouts  con-  The  ju'ices  of  maeliinery  ami  ma- 
I  tinue  to  run  35',;;  over  the  original  eliinery  parts  are  high  and  the  po.s- 
i  capacity  of  the  plant  but  additions  .sibilities  are  that  they  may  go  high- 
■  to  the  original  liquid  petroleum  ga.s  er  still.’’ 

plant  have  enabled  this  to  be  carried  - - - 

!  with  no  difficulty.  Two  additional 
30,000  gallon  propane  storage  tanks 
j  were  installed  during  the  year  with 
additional  vaporizing  equipment,  to- 
!  gether  with  facilities  for  loading 
i  propane  into  .steel  cylinders.  An 
j  agreement  has  been  entered  into 
!  with  Home  Gas  Limited  to  load 


A.  J.  Freiman  Profits 

In  1947  Up  Slightly 

Annual  report  of  A.  .1.  Freiman, 
limited,  Ottawa  department  store, 
shows  tliat  sales  of  company  reaeheil 
a  record  level  in  1917.  Consolidated 
their  cylinders  with  liquid  propane  net  profit  amounted  to  $286,757  after 
which  they  distribute  to  their  cus-  depreciation  of  $90,898,  income 
tomers  in  rural  districts  of  Mani-  ;  taxes  of  $226,600  and  a  not  increa.se 
toba.  This  product  is  commonly  of  .$75,331  in  the  reserve  for  bad 
known  as  “bottled  gas.”  Our  do-  debLs.  Tliis  compares  with  net 
niestic  coke  continues  to  be  in  great  profit  of  $280,291  in  1916.  After 
demand,  the  entire  production  being  dividend.?  of  $39,714  on  preferred 
absorbed  in  the  local  market.  |  stock  and  $63,751  on  common  and 

- — -  -  i  after  apiiropriating  $29,600  for  pur- 

Will  Cut  Interest  I  chase  for  cancellation  of  296  siiares 

of  preferred  4\2''r,  surplus  carried 
forward  was  $1,120,525  against 
$957,870. 

Current  a.ssets  were  $3,030,021 
and  current  liatiilities  were  $2,C|J5,- 
800  indicating  net  working  capital 


Rate  On  Annuities 


Ottawa — Tlie  cost  of  government 
annuities  will  move  much  closer  to 
the  price  level  of  corresponding  con¬ 
tracts  with  private  insurance  com- ’  of  $954,221,  again.st  $],19L1.55.' 
(lanies  a.s  a  result  of  announcement  i  Lawrence  Freiman,  president, 
by  Labor  Mini.ster  Humphrey  Mit-  states  that  sales  were  at  new  high 
ehcll  that  the  interest  rate  used  in  during  1947.  T'n  major  part  of  a 
computing  the  purchase  price  has  j  construction  and  renovation  pro- 
been  dropped  from  4  lo  3  per  cent  '  grani  was  completed, 
and  that  a  more  realistic  mortality  :  - - - 


rate  has  been  adopted. 

The  changes  are  effective  a.s  of 
April  19,  liut  do  not  affect  e.x- j 
isting  Government  annuity  con-  j 
tracts.  1 

The  action  makes  it  appear  that ! 


T.S.E.  Staff  Association 
Names  Officers  For  *48 


Toronto  —  Tlie  Toronto  Stock  Ex¬ 
change  Staff  Association  elected 
the  Federal  Government  has  given  E  O.  Jones  of  A.  M.  Ramsey  &  Co., 
ground  before  repeated  claims  of  president  for  tlie  ensuing  vear.  He 
i  private  busine.ss  that  the  Govern-  j  n.piaees  George  Ollerenshaw  of 
1  ment  annuity  .system  constitutes  .  Wills,  Bickle  &  Co.,  retiring  presi- 


j  unfair  competition  and  tliat  is  “siib- 
1  sidized”  out  of  tax  fund.s  to  the 
tune  of  about  $4, 500, ()()()  annually  to 
overcome  deficits  incurred  in  tlie 
annuity  operations. 

D(?partment  Sfores  Show 
10  p.c.  Advance  in  March 

Ottawa— Sale.?  of  Canadian  de¬ 
partment  stores  Were  10  per  cent 
higher  in  Alarch  than  in  the  same 
nionlti  la.st  year,  with  ailvance.s 
shown  in  every  jirovince  of  Can¬ 
ada,  ttie  Bureau  of  Statistic.?  re¬ 
ports. 

Onta4p  Miles  increased  19 


dent.  Other  ol'fieeis  elected  were: 
Eddie  Koolie  of  .1.  F.  Crawford  & 
Co.,  vice-president:  Frank  Parrott 
of  A.  E.  Ames  &  tto.,  secretary; 
Ed.  Davi.s  of  .1.  P.  Cannon  &  Co., 
treasurer:  .1.  G.  Adams  of  J.  E. 
Grassett  &  Co.,  P.  ‘I'urner  of  S.  J. 
Brooks  &  Co.,  and  At  F'oley  of 
Stanton,  Hatch  &  McCarttiy,  were 
elected  to  the  general  committee, 
W.  Marsli  of  Jas.  Richardson  &  Ron.? 
and  W.  F’att  of  Dickson,  Joliffe  & 
Co.  were  elected  a.?  auditors. 

cent,  British  f'olumbia  15,  Mari- 
liiiies  six,  Quebec  four,  Manitotia 
three,  Haskatchevvau  one  and  Al¬ 
berta  four. 


MODERATE  GAIN 
1947  EARNINGS 
OF  JAMAICA  P.S. 


Net  of  $1.61  a  Share  Compares 
With  $1.55  a  Share  in 
Previous  Year 

ADDS  TO  FACILITIES 

-  I 

Consolidated  statement  of  Jamal-  j 
ca  Public  Service,  Ltd.,  and  sub¬ 
sidiary  companies  for  the  year 
ended  December  31,  1947,  shows 
net  earnings  for  year  amounting 
to  $356,422,  equal,  after  preferred 
dividend  requirements  of  $139,519, 
to  $1.61  a  share  on  135,000  com-  j 
mon  outstanding.  Net  earnings  for  I 
1946  amounted  to  $336,872,  equal  | 
after  preferred  dividends  of  $127,- 


On  Breweries  Board 


COALITION  RIDES 
OUTOBSTACLESIN 
B.C.  LEGISLATURE 


On  Dominion  Bank  Board 


Premier  Johnson,  Without 
I  Cabinet  Experience,  Made 
'  (Jood  Showing 

HELD  DAY  FOR  C.C.F.  i 

(Special  Correspondence) 
Vancouver.  —  British  Columbia's 
'  legi.slature  was  scheduled  to  pro- 
I  rogue  last  week  with  passage  of 
'  the  sales  tax  and  a  hospitalization 
;  bill  among  its  major  achievements.  ’ 

;  It  has  been  an  eventful  session,  ^ 
'  and  in  many  respects  a  tough  ex- 1 
i  perience  for  the  new  premier,  ■ 
W.  ERIC  PHILLIPS,  C.B.E.,  Byron  I.  Johnson,  for  seldom  have 


WIDE  GAIN  SHOWN 
IN  NET  EARNINGS 
BY  JOHN  A.  LANG 


Rofipcting  Acquisition  During 
Year,  1947  Net  Up  at 
.$3.82  From  $2.58 

PO.SITION  STRENGTHENED 

Annual  report  of  John  A.  Lang  &  ■ 
Sons,  Ltd.,  for  the  year  ended  De-  j 
cember  31,  1917,  reflects  further 
extension  of  company's  activities 
during  the  year,  through  acquisition 
of  all  outstanding  shares  in  the 
C.  S.  Hyman  Co.,  Ltd.,  of  London, 
Ontario.  This  company,  which 
ir.anufactures  sole  leather  and  other 
products  for  the  shoe  industry. 


THE  FINANCIAL  TIMES,  APRIL  23,  1948 

■  tine  to  their 

fingertips*** 


\  ^ 


- - -  ‘o/"'  fovernmept.  .nd  Mr, 

amounted  to  $716,074  compared  to  |  VC  A  D  AE  rDAIVTII  Johnson  had  to  meet  them  head-on 

$637,950  at  previous  year-end.  Y |j AK  tlr  ilKIIW  111  any  previous  ex- 

,,,,,,  I  *  VI.  MtlV  IT  III  perience  as  a  member  of  the 

All  dollar  figures  relating  to  sub- 1  cahinet 

sidiaries  have  been  converted  from  |  lO  fJEOADXCA  DV  i  t.  .  x 

£  Sterling  at  rate  of  $4,82  2/3  to  KLiUIiIIjU  li  I  It  remains  to  be  .seen  how  suc- 


.sidiaries  have  been  converted  from  !  IC»  |l liy 
£  Sterling  at  rate  of  $4,82  2/3  to  IJ  11111  vll  1 LU 

the  Pound.  Operating  revenues  in 

1947  continued  the  long  unbroken]  A  A  DEDM  TDIICT 

upward  trend  by  setting  up  a  new  j  f  j  A U  0 1 

record  for  the  thirteenth  conse¬ 
cutive  year.  Revenues  from  all '  - 

departments  totalled  $2,071,642,  Total  of  Trust  and  Estate  As 
compared  with  $1,8,50,7.54  in  1916,  .  j,  ,  .  Voor  to 

an  innraaaa  nf  .t22n  900  or  12CC.  htlS  IJp  l^aSt  leaf  TO  a 


an  increase  of  $220,900,  or  12'’r. 
Operating  expenses  were  higher  at 
$1,497,996  compared  with  $1,297,- 
663  while  other  deductions  amount¬ 
ed  to  $102,968  against  $99,263. 
Current  assets  are  shown  at 


New  All-Time  High 
PROFITS  HIGHER 

Annual  report  of  Canada  Perm- 


‘  ‘  .  .1  owns  ail  issued  .shares  in  Hyman  | 

I  there  been  more  contentious  issues  WILIxIAlVr  H.  S^E.\TH,  who  has  Leathers,  Ltd.,  and  9.5.0  per  cent  of 
to  face  the  government,  and  Mr,  been  elected  a  director  of  The  issued  shares  of  Murray-Selby,  Lim-  i 
Johnson  had  to  meet  them  head-on  Bank.  SneatK  a  ited. 

and  without  any  previous  ex-  P''o’i''inent  industriali.st  of  ^'Cw  Accounts  for  the  vear  reflects  , 

perience  as  a  member  of  the  ^  senior  execut^'e  of  Liiion  consolidation  and,  "con.sequently.  I 

j  cabinet.  Carbide  and  Carbon  Corporation;  gtrictlv  comparable  with' 

Tx  .XV  V  !  president  of  The  St.  Lawrence  Al-  in  iqir  -  innnmo  Cnn 

I  It  remains  to  be  seen  how  sue-  jovs  and  Metals  ltd  Beauharnnis  Total  income  for, 

ce-ssful  Premier  Johnson  has  been  '/^^\^”^  ct  1.,  Keauharnoi. ,  amounted  to  $1,166,920,  in- i 

,  i-irimei  joiiiKson  iia.s  oeen  ,  Qugbec,  and  Electric  Furnace  Pro-  inn...v,„  on.,' 

,  in  .solidifying  the  ranks  of  the  ■  co  Ltd  Sauda  Norwav  He  $1.),2.)3  other  income,  and; 

i  Conservatives  and  Liberals  in  the  '  •  i  ’  *“tiua,  x^cirwav.  He  after  charges  including  depreciation  I 

!  ana  ixioerais  m  ine  ,  „  gigg  vice-president  of  Electro  ■  o,roin»f  loc  qoi  <,na  I 

;  coalition.  There  have  been  times  vrefaii„r„jcal  Coinnanv  New  York  $69,6.t(  as  against  $26,323  and  I 

I  during  the  session  when  it  seemed  gnd  a  director  of  several  other  provision  of  $405, SoO  | 

as  though  the  union  of  the  two  ^"delv  knmvn  Lterimtional  corS^  compared  with  $190,000,_  balance! 

I  old-line  parties  was  held  together  tions^  includinsr  Pritish  Flectrn  widely  at  $483, i83  from  i 

by  thin  and  frayed  threads,  but'KllurSf  comiSin  ll,td  SheL  ^'258.035  in  1916,  After  provision 
,  usually  when  the  chips  were  down  England  ^  ^  ’  of  $100, ]2i  and  minority  interest,  ^ 

!  the  new  premier  was  able  to  rally  -  ’  “  ...’  r  u-  ■  t  x  — i  amounted  to  $382,238  |  ; 


Dominion  Bank.  Mr.  Sneath,  a  ited 

prominent  industriali.st  of  New  Accounts  for  the  vear  reflects 
York,  is  a  senior  executive  of  Liiion  1  consolidation  and,  consequently. 


FOR  EVERYTHING  THAT’S  GOOD  IN  A  GlOVt 


field,  England. 


net  profit  amounted  to  $382,238  - 


.sufficient  .support  to  make  coali-  In  recognition  of  his  interest  and  equal  to  $3.82  per  share,  compared 
tion  co-operation  seem  convincing.  in  Norwegian  industry  and  with  $258,03.5,  or  $2.58  a  share  in 

.  ..  '  commerce,  extending  over  a  num-  the  nrecedimr  vear 

Uinch  on  the  Warpath  ^  ^er  of  years,  Mr.  Leath  was.  in  _  _ 


$991,199,  including  ca.sh  $170,779,  anent  Trust  Co.  for  1947  shows  a  The  .situation  was  made  to  order  1928,  Knighted  by  the  King  of  N 


After  dividends,  year's  surplus 
amounted  to  $282,238  as  compared 


TRADERS’  FINANCE 
DOUBLES  VOLUME 


Argentine  U.N.  Delegate 
!  To  Address  Exporters 


capital  of  $177,66.5.  liiaigcs  aiiu  la.xes.  isaiance  .sneei  wherever  po.ssible  to  ".show  up”  the  1 

shows  an  expansion  in  the  amount  now  premier  on  parliamentary  pro- ;  ittw rw  *i  /n  4  »»»  miT 

^  Plant  Soon  t.^gt  g^g^^g  i ^ ^ ^^thiog  c  1  .S 0 .  Had  WinF  liAiN  IN 

Ru.ssell  D.  Bell,  president.  In  j  OOO,  and  the  total  of  $69,145,000  is  Johnson  been  less  even  tempered  "  HAfLi  U/liil  111 
directors’  report,  states  that  year  |  the  largest  in  the  company’s  his-  and  less  patient  he  might  have] 
brought  increased  revenue  in  all ,  tory.  During  past  year,  3.56  new  come  off  a  lot  worse  than  he  did 
classes  of  service,  except  in  tram-  estates,  trusts,  or  agency  accounts  in  the  occasional  verbal  foray.s  i 
ways  revenue  at  $397,400,  down  came  into  company's  hands  for  ad- ,  across  the  floor  of  the  house.  Even  ■ 

S29,.500,  due  to  discontinuance  of  ministration,  with  assets  aggregat- '  at  that  Mr.  Winch  enjoyed  a  "field ' 

S(!rvice  on  a  section  of  track  in  ing  over  $8  million.  '  clay  ’’ 

July  and  to  increased  number  of.  in  presenting  report,  E.  D.  Good-'  *_  x,,;„ 

bu^’  c'or^n'v  "  -d: 

bus  company^  _  - '  u.sual  dividend  of  6  per  cent  has  .x  =g 


GAIR  EARNINGS 


Net  for  1947  Up  at  $1,032,415 


amounted  to  $282,238  as  compared  iiii  II  I#  I  yiiiiiMb  ti,c>  regular  monthly  luncheon 

with  $158,035  at  previous  year-end.  1/ U  l/litllJ  f  vliUlTllj  meeting  of  the  Canadian  Exporters’ 

Well  Integrated  Business  _  !  As.sociation  will  be  held  on  Tuesday, 

Balance  .sheet  shows  current  a.s-  ^  x  ejo  4q  „  CnnimroK  ^  Ballroom,  Rilz- 

sets  of  $3,117,913  against  $1,489,-  ^9.48  a  Share  Compares  Caiiton  Hotel. 

959  and  current  liabilities  of  $818,-’  $(>.10  111  Freviotis  |  Guest  speaker,  savs  the  CEA  an- 

398  against  $41.5,474,  indicating  net  Year;  Work.  Capital  Up  I  nouncement,  will  be  Senador  Diego 

working  capital  of  $2,299,515  as  -  Luis  Molinari,  now  visiting  Canada 

compared  with  $1.074.48.5,  Included  Toronto — Consolidated  net  profit  '  to  hold  a  series  of  conferences  "de¬ 
in  current  assets  are  inventories  of  for  1917,  after  provision  for  in-  signed  to  eement  further  the  good 

$2,086,124  against  $929,053.  come  and  e.xce.ss  profits  taxes  of  relations  which  exist  between  Cana- 

Joseph  H.  Lang,  chairman  of  the  •$369,923,  is  reported  by  Traders  da  and  Argentina.”  Topic  of  his 

hoard  states  in  the  renort  that  the  Finance  Corp.  at  $c09, <  11,  a.s  com-  j  addre.ss  will  he  "Frospects  for 

acquisition  of  the  Hyman  firm  and  with  $483,472  in  1946.  Af-  Canada-Argentine  Trade." 


from  $5 <8,342  In  Procod-  consolidation  of  operations  results  payment  of  dividends  on  j  Senador  Molinari  is  the  present 


bus  company. 


TJnox.incr  Bi.roy.  W,rf1ra  1 _ _ x  xi _ \r  x‘  xx  whcn  it  is  finally  translated  into  -  anu  snoe  inaiiuiauLuiing  oii.siiie.ss.  ,  ■  -  '  /  ,  '  x,  me  uiiiLe<i  ivaiion.s  i  laue  v^oiuei- 

riant  is  now^cLduled  to  start  on  the  stock  ^of  ^ tL^Tmst “ro^°and °a  '  different  from  Annual  report  of  Gair  Company  He  adds  that  manufacturing  fa-  common  in"l9'iramr$3^‘’r1n  °  Havana.  He  is  president  of 

oKcMif  Tnnrt  1  1Q1R  Thorp  wnei  4  .  LOCK  of  the  Trust  ^  .  the  original  conception,  as  to  do-  Canada  Limited  for  vear  1917  cilities  have  been  fullv  maintained  \Q  and  ..3.-1  in  J-  *'*- ;  Commi.ssion  of  External  Affairs 

or  about  June  1,  1918.  There  ^vas  ,  transfer  has  been  made  of  $100,000  t«:t  ^uhr.^^cTh  +ho  ^  i-.imiLea  lor  >ear  iji<  cniLiexS  na\e  neon  luuy  nidinLdinta  Gro.ss  income  amounted  to  S3,- 1  .  a on<4  a 

a  delay  in  obtaining  generator,  out  of  accumulated  profit  and  loss  ]  cfnip  w  n  ^rohnhlv  rptalnFri  shows  consolidated  net  profits  of  f"'!  .substantial  expenditures  made  661.535,  as  compared  with  $2.178.- i  " 

Fi'.rrhase  of  property  and  business  account  into  our  fixed  reserve,  ;  ^^Ple  'vill  probably  be  retained.  51032  415  ^g  compared  with  5578,.  to  improve  operating  conditions  and  ;  22, 5’.""a  siirplu.s  of  '$3,779,924  is  •  aTc  “i"  He  b^arJ^a  S  wiU^^^ 
of  Frospect  (St.  Mary)  Ltd.,  was  that  the  reserve  is  now  $600,000,1  Exemption  Powers  ,342  the  preceding  vear.  .productive  capacity.  In  addition  shown  at  end  of  1917  a.s  compar-  ^ 

completed  and  active  operation  and  aWl  to  the  capital  of  $1,000.- ‘  Most  of  the  changes  will  be  in  ^et  sales  to  customers  in  1017  $^0,000  was  expended  to  $3,3.50,691  previously.  ^  Tnon  n  rw^n 

n.ssumed  as  of  August  30,  1947.  oOO,  it  gives  a  total  of  $1,600,000  the  realm  of  exemption.s.  A  gov- ^  amounted  to  51.3  ^  an  in-  foe  new  machinery  and  equipment.  |  ^^g^^g  increased  to  T  x  x  a 

The  property  includes  a  major  part  representing  the  shareholders’  ernment  amendment  permitting  the  ;  crease  of  annroxima’telv  35  ner  a  safeguard  against  a  down- ;  53g  553  ^g  compared  with  $19,0,56,-!  <-aoada  s  1947  export.s  toArgen- 
of  a  very  desirable  hydro  site  whicli  equity  in  the  companv.  cabinet  by  order-in-council  to  cent  from  1946  total  of  $9  959  269  '  009  and  cash  is  shown  at  $3,419,- i  aggregated  over^  $31  million, 

had  been  only  partly  developed.  |  "During  the  year  the  Trust  Co.  exempt  any  article  it  see.s  fit,  in-;  Working  capital  of  the  companv  ’^^^^.000  ha.s  been  triinsferred  from  jg2,  as  against  $1,681,133;  w’hile  -some  28o  commodity 

Expenditures  for  construction  Was  authorized  by  a  Special  Act  of  |  troduced  during  the  final  week  of  at  the  year  end  wa.s  $2,973.6;j'4  '•'?  i  investments  amounted  to  $4,426,- ,  country 

totalled  $1,357,700.  This  included  the  Parliament  of  Canada  to  in- ,  the  .se.ssion,  might  conceivably ,  an  increase  of  $1,091,001  over  "’“‘cn  now  slanos  at  530O.OOO.  4gQ  against  $4,118,028.  Notes  re- :  $18  million, 

expenditure  for  the  Roaring  Rivir  crease  its  capital  stock  from  $1,000,-  open  up  the  w^hole  measure.  i  1946.  During  the  year  expenditures  |  ceivable  totalled  $28,946,.564,  as;  ^ 

df^velopment,  purchase  of  Prospect  000  to  $5,000,000.  This  puts  the’  The  sales  tax  bill  manafi;ecl  to  for  maintenance  and  repairs  TTCVTIl  17  compared  with  $11,818,520.  Ac- j  About  18i,000  Danes  are  employ* 

fSt.  Mary)  property,  the  necessary  company  in  a  position  where  it  can  I  survive  several  divisions  during  the  amounted  to  $585,197  and  the  VV  1  1  Ull  1  LlA  1  ILii  |  counts  receivable  totalled  $1,372.- |  cd  in  commerce  and  banking, 
transmission  and  distribution  ex- '  issue  more  capital  to  keep  pace  ]  .se.ssion,  how^ever,  and  it  is  clear ,  amount  expended  in  capital  addi-  i  675  compared  with  $1,055,115  and  I  =  ,  ■..n  ,  vi.i  ■-■■a 

tension.s  to  .service  2,053  additional  '  with  the  growth  of  its  as.set.s  under  that  while  many  of  the  legi.slators  tions  was  $355,091,  a  total  of  $910,-  i  AITTDITT  P  A  TMC  ^  loans  ro.se  to  $13,211,660  ' - 

consumers,  and  miscellaneous  im- I  administration."  'did  not  relish  the  idea  of  imposing  1 288.  Depreciation  charged  to  op- i  l|U  IjU  I  liA||lN  'from  $6,000,000.  |  9 

provements.  Total  utility  plant  as!  Assets  under  administration  have ,  adiiitional  taxation  in  thi.s  form  i  erations  amounted  to  $263,365.  I  vr  w  *  *  w  *  wiKAiik/j  Volume  of  busine.ss  handled  by,  |  OulGf  rG6l  01  UUa 


ing  Year 


in  a  well  integrated  leather  tanning  ,  :  head  of  the  Argentine  delegation  to 

and  shoe  manufacturing  business.  $.>46,02S  or  .,9,18  per  share  on  4|,|g  United  Nations  Trade  Confer- 

TT  X,,  X  r  X  •  x-  I  common,  compared  with  $6.10  per  ,  Ho  Iq  rxroairlx.n1-  nf 

He  adds  that  manufacturing  fa-  ioir  nnd  s:!"!  in  1015  :  ^nce  at  Ha\ ana.  He  is  pre.sident  or 

cilities  have  been  fullv  maintained  r'rr.aa  inr-rxino  nmnnnio,!  ir,  «•?  \  I*'®  Commission  of  External  Affairs 


COTTON  TEXTILE 
OUTPUT  GAINS 


009  and  cash  is  shown  at  $3,419,- 


ceivable  totalled  $28,946,564,  a.s  ! 
compared  with  $11,848,520.  Ac-  j 
counts  receivable  totalled  $1,372,-  | 
■  675  compared  with  $1,055,115  and  I 
!  bank  loans  rose  to  $13,211,660  ' 
'  from  $6,000,000.  | 

I  Volume  of  business  handled  by  ; 


to  the  people  of  Canada  from  Pres¬ 
ident  Juan  D.  Feron. 

Canada’s  1947  exports  to  Argen¬ 
tine  aggregated  over  $31  million. 


of  December  31,  1917,  \vas  $8.2.50,- ,  trebled  since  1930  and  are  over  nnd  feared  the  political  effect  of  j  Paperboard  production  in  1947'  -  '  company  in  1947  was  more 

500  compared  with  $6,902,300  on  seven  times  as  much  as  they  were  sneh  a  levy  they  voted  for  it  be- '  vi-as  75,022  tons,  compared  with  Bale  Onenin«>’S  Well  Ahead  Of  large  as  that  of 

RoXo  I  in  1925.  Balance  sheet  as  nf  Dee  cause  thev  did  not  see  how  the  Ri  •?'?!  ir,  loiR  r.-,  inr-x-r-a  ce  rxf  in.  -F’  _  1946  as  a  direct  result  of  the  re- 


xYbout  181,000  Danes  are  employ¬ 
ed  in  commerce  and  banking. 


Toole,  Poet  &  Co. 


same  date,  1946.  jin  1925.  Balance  sheet  as  of  Dec. ,  cnu.se  they  did  not  see  how  the  61,331  in  1916  an  increa.se  of  13,-  Previmixi  Mnnth  W  I  nxver  direct  result  of  the  re- 

To  assist  in  financing  the  above  31.  1947,  reveals  as.sets  under  capi- '  province  could  maintain  its  sound  ;  691.  Total  s'ile.s  to  the  trade  of'  -rn  M«Mis  itionin,  our  LrOWtr  ;  sumption  of  production  of  automo- 
ennstruction  work  65,480  £1  prefer- !  tal  account  of  $1,645,261,  including  I  financial  position  without  the  ,  all  products  was  101,299  tons,  com- ,  Than  lear  Ago  I  live  equipment  and  other  durable 

nice  D  shares  of  a  par  value  of ;  mortgages  and  agreements  for  sale  additional  revenue  which  the  tax  '  pared  with  86,051.  i  -  I  goods,  according  to  A.  E.  Naylor, 

$318,667  were  .sold  early  in  the  year;  at  .$.594,245  and  Dominion  bonds  at  ,  will  produce.  i  Report  .states  that  operations:  Cotton  textile  mills  in  Canada  ;  president. 

and  an  additional  .£100,000  ($486.-  $409,511.  Mortgages  in  guaranteed  The  sales  tax  will  apply  to  most  ^ere  near  capacity  in  1917,  but  h'gher  rate  of  operations  On  -Septemb^^^  th  ee  o^er 

7001.  Frincipal  amount  of  3’iC'  'tru.st  account  are  .shown  at  $23,404  things  except  food  purchased  for ,  gt^teg  ti,e  comintr  vear  prom-  for  March  as  compared  with  pre-  300  000  2  per  cent  to  thiee  per 

.sciies  D  debenture  stocks  was  sold  and  Dominion  and  Provincial  bonds  household  use.  and  the  tax  will  ;  jggg  Ijg  difficult'  one  with  ceding  month,  but  were  off  from  cent  seiial  debentures  remaining 


i^r(‘V10US  MOntn,  our  Lower  ;  .sumption  of  production  of  automo- 
Tlian  Year  Ago  I  live  equipment  and  other  durable 

-  :  goods,  according  to  A.  E.  Naylor, 

Cotton  textile  mills  in  Canada  '  president.  ^ 

owed  higher  rate  of  operations!  On  September  29,  1917,  the  $2,-, 


oil  December  19,  1947. 

CANADA  SAFEWAY 
HAS  WIDE  GAINS 

Sales  $3.3  Million  Ahead  — 
Net  Profit  ,$1,141,790 
Against  $780,923 


i  at  $60,860.  .start  on  restaurant  meals  at  51  ■  respect  to  the  .supply  of  mater- 

‘  "By  reason  of  the  purcha.se  by  cents:  that  is  to  say.  meals  costing  :  iajg, 

the  Mortgage  Corp.  of  the  assets!  'c.ss  than  that  will  not  be  taxable.;  _  .  .  _ 

of  the  Jlidland  Loan  and  Savings  Fuel  is  also  exempt.  ^  Fnrninnc  Drnn 

Co,”,  directors’  report  .says,  "we  -  -  ,  ^  " 

‘  look  forward  to  extending  our  trust  "Mosf  SuCCCSsful"  Year  Inter  I  Coal  &  Coxe 

I  service  eastward  in  Ontario  to  those  -  I  «,  U  *•  p  J  _ 

i  parts  of  the  province  where  the  Mid-  tnamCI  &  tieating  Proa.  I  Shrinkage  in  net  earnings  of  In¬ 
land  Loan  was  particularly  well  _  -  _  ;  ternational  Coal  &  Coke  Co.  to  $11.- 

,  known.  In  that  connection  we  wel-  Reporting  the  "most  .successful''  j  ,1524  in  1917  from  $86,243  in  1946 
,  come  the  directors  of  the  Midland  ,  .vear  in  ils  history.  Enamel  &  Heat-  -  jg  attributed  aImo.st  '  entirely  to 

I  Ixoan,  as  an  advisory  committee  for  ing  Products.  Ltd.,  shows  net  profit  labor  contracts  by  H.  A.  Howard. 

I  the  Trust  Co.  in  Port  Hope  and  the  uf  $140,510  in  the  year  ended  De- !  president,  in  tlie  "  report  for  1917. 

I  surrounding  counties.’’  'cember  31,  1947,  and  an  increase  of  ]  ijntil  October  1  1916  the  comninv 


.  the  a  m^Ur  rxf  ,x,  t  coiTe.sponding  month  a  year  ,  outstanding  were  redeemed  and  re- 

I’P  y  ago,  according  to  information  re-  placed  by  $10,000,000  2’^  per  cent 

loa.sed  by  the  Cotton  Institute  of  collateral  trust  .serial  notes,  series 
•  1^  Canada.  A. 

arnings  Drop  Bale  openings  for  the  month  at.  Working  capital  was  again  in- 

int^r'i  Coal  P,  Colcp  38,578  (.500  pounds  gross  weight)  'creased  on  January  2,  1918,  by  the 
were  at  the  highe.st  level  since  Mav  sale  of  $2,000,000  3Vt  per  cent 


of  la.sl  year  when  34,012  bale's  sinking  fund  debentures  series  A. 
were  reported.  Total  for  the  month  1  -  ■  ■  ^ 


Quarter . 


operated  on  a  4S-hour  week  but,  amounted  to  "96,369  bales. 


Noting  tjiat  .sales  ro.se  77  per  i  gince  that  date,  on  a  lO-hour  week;  siirrhUv  from  last 


Net  profits  of  Canada  Safeway;  -  . .  i  ^  V-  xi  x  ,  --  :  operated  on  a  4S-hour  week  but,  amounteii  to  "96 

Limited  are  reported  at  $1,111,790  PTU)!  nDAniirTC  T-  "?or- "  P*'*' '  since  that  date,  on  a  40-hour  week;  sperhuv  from  last 

for  vear  ended  December  31,  1947.  I|PN  I  Kj{yjlljl  |S  j  cent  in  191 .  o\ei  the  pie\  lous  year,  ,  result  is  that  the  mine  operated  and  siihstantiallv 

Tliis  was  the  equivalent  of  $57  per  A*  ^  lllvl/UVlU  ■  the  report  states  that  this  w as  a  re-  239  days  in  1!' 17,  compared  witli  277  jg.je  total  of  100, 

share  on  the  4  per  cent  preferred  :  FiniTTlTr'O  II AI  i  1“  v’^  x.  ^  Tn  ^  P'’oduction  dropiied  index  number 

stock.  For  previous  year  net  profit  :  |l  AkN||«|.\  Hill  II  of  194 .  re- |  28h.  eg  to  309, 163  tons,  while  miners  stood  at  129.8,  rep 

amounted  to  $780,923.  This  figure!  Llllllll  111  U  llvfLil/  ^  flectin^  woik  .stoppages  and  curtail- j  are  not  permitted  to  worlc  more  of  .ii  points  ovc 

i.s  after  provision  for  depreciation  at  _  ,  ed  production  in  1.)  16.  !  than  40  hours  a  week  witliout  ovei-  figure,  an  increa.s 

$215,646  compared  with  $226,887  in  -vt  ^  ^  1017  ITn  «i;ii<r|iflv  ai  ,  time,  actually  the  average  working  over  January  aiui 

1946,  and  ta.x  charges  of  $765,399  lo  o~  '01  r»^  \  .sharply  reflecting  sale  of  I'rst  time  was  about  20''/  less  than  that.  18  points  from  t 

against  $685,190.  i  $2.3 <  a  Sharp  on  Rppord  l  mortgage  bonds  (hiring  the  year,  ^-itj,  j,gt  aveiage  weekly  pay  k's.s  index.  Inde.x  wa.s 

''consolidated  net  sales  for  the!  Sales  VoIllDlP  capital  is  shown  at  than  in  1946.  Earned  siirplu.s  after  level  since  May  la 

year  totalled  $65,515,583  compared  !  -  $64,), (30.  an  increase  of  $4.5(.9.39  payment  of  .')!90,000  dividends  ivas  reported  at  139.3. 

with  $62,190,603  in  1916,  while!  Sales  of  General  Froducts  Mfg.  '  reduced  to  $189,460  from  $267, i'll.  —  - 

gross  profit  was  $9,268,022  as  1  Corp.,  Ltd.,  roachecl  a  new  peak  in  Juans  amounted  to  $3(0, .400  in  1916.!  Howard  ])oints  out  in  ad-  I'NITKO  COUl 

against  $8,641,024.  Operating,  ad- '1947.  Due  to  higher  price.s  for  all ,  ’  ^  ^  * V "<^12  nnn'^  niade  in  1917  ,]jti(,n  to  jirodiietion  lo.s.s  there  wa.s  Break-up  value  1 

ministrative  and  other  expenses,  in- j  lines  except  hosiery,  the  dollar !  ^  $42,000.  1  3^  j-eduction  of  18.2';  in  average  sliares  of  United  C 

clin/ing  interest  on  long-term  debt  I  amount  of  sales  increa.sed  some-  11  e  '  j  output  for  days  worked,  due  to  a.s  at  March  31,  1 


bated  hy  Urilish  Columbia  I'ower 
Corp.  Ltd.,  for  the  first  quarter 
of  1918  al  330,922,000  k.w.h.  wa.s 


k.w.h.  from  the  .same 


mounted  to  $780,923.  This  figure  !  — ^  ((cx^l(((  xxuiiv  .-xtom-a  c.s  nou  eu.  lau-  are  not  permitted  to  work  more  „i-  ,-,.1  points  over  the  February  p,,/  ^  ’ 

s  after  provision  for  depreciation  at  -  ;  wSinI  c"  1^  increas-  r’"*"  T'"  1  *  in  Pnt  power  purehas- 

215,646  compared  with  $226,88_7  .n  Sliglltlv  at  ed  sharply  actua  ly  tl^^e  average  working  over  January  and  a  decrease  of  j  distribution  to  customers 

946,  and  tax  charges  of  $.6,0,399  Share  on  Record  i  n  ortL^-e  b  .nd^^  ve^r  '  f  the  Match  17,099,000  k.w.h.  was  1,5,253,000 

gainst  $685,190.  ;  <  a  ^liare  on  Kl.( oru  1  moiiga^e  oonu.s  (Uinng  tne  jear.  „gt  aveiage  weekly  pay  le.s.s  index.  Index  wa.s  at  the  highe.st  ,  liioixer  tlian  in  like  month 

Consolidated  net  sales  for  the.  Sales  \oIllI)ie  JVY- is  shown  at  ]9i(3.  Earned  .suriilus  after  level  since  May  last,  when  it  was  ,  ’  '.-Z 


Sales  Volume 


xei  .soot  .  10.x  ,  X  ..  V  .  ,  ]agt  year. 

poiteu  al  JoJ.i.  Total  power  available  for  com- 

<'< iiti'Hii .\TlONS  P^^nv  s  cii.stomei.s  in  yiarcii  aggre- 
1  MTKO  (  (miDKAIIC.NN  -107  ,20,000  k.w.h.  and  rep- 

Break-up  value  of  the  Class  "B"  resented  an  increase  of  10,4.53,000 


of  $44,877,  lo.ss  on  disposition  of  |  what  more  than  the  phy.sieal  vol-  StOWell  SCFCW  Profiti 
equipment  at  $8,547  and  payments  '  ume,  but  tlie  increase  was  a  very ;  Tonnaae  Goins  in  '47 

to  employees’  retirement  plan  satisfactory  one,  say.s  the  report,'  v^uina  m  t# 

amounting  to  $35,355,  aggregated  '  signed  by  \V.  S.  Thonip.son,  pre.si- 1  p  ....Hincr  m-nfd  af  1:25  124  !,x 

$7,145,187  compared  with  $6,948,024  '  dent.  ;  ,0,7  '  x  hi  a  1’/,  ■  iq  ’,•"^1 

•  c.  t  •  *1  I  1917  against  .SIS,!)-!!)  m  1916,  the 

’"t.  x.x''r  eh  ^  st.avs  current'  Stowcll  Screw  Co..  Lt.i,,  states  that 

Balance  .sheet  shows  ouirtnt  |  .,ftgr  preteired  divuienil.s  weie  mf,derni7  ition  of  ulants  has  nermit 
as.sets  totalling  ,$11,613,956  and  cur-' s2.;:7  per  .share,  which  compares  :  "”'',‘“'1  plants  ha.s  peimit- 

(  ii.xVxu;ti,xa  Q*  sn  .ina  102  inriieat- i  -ix  ‘  ■  ’  V  .  , ,x , :  tfd  a  moderate  increase  in  tonnage. 


a  reduction  of  18.2';  in  average  sliares  of  United  Corporations  Ltd.,  k.w.h.  from  previous  year’s  corro- 
output  for  days  worked,  due  to  a.s  at  March  31,  1918,  i.s  reported  .sponding  month.  Both  output  and 
labor  shortage.  at  $37.27  per  share,  comparing  with  power  purchases  for  the  first  tw'o 

Working  capital  of  $98:;.  179  com-  $39. (i7  per  sliare  on  December  31,  months  of  liHS  weiv  higher  than 


pare.s  with  $1,118,827. 


in  1917’s  .similar  period. 


LIMITED 

FINANCIAL  AGENTS 

Approifcrs  and  Valuafort 
Estates  Managed 

CALGARY  CANADA 


fOUHABlB 

gnCMirine  Inpmmce 

PROVIDENCE,  R.l. 

CIIAKTERED  1859 

One  of  tlie  Phoenli  of  Hartford  Group 
CAiNADIAN  DEPARTMENT. 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Acenta 

MrGILL  BLDG..  485  McGill  Street 
_ MONTREAL _ 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 
EST  A  BUSHED  A.  D.  1803 
FIRE  INSURANCE 
Every  Policy  backed  by  great  resource! 
CANADIAN  OFFICE.  MONTREAL 

O.  J.  DUNLOP.  Manager. 

GEO.  LYMAN  &  SON 

Limited 

General  Agent! 

UcGILL  BLDG.,  485  McGill  Street 
MONTREAL 

Phones  MArqoctte  6241-43 


MOUIDERS  OF  CANADA  UNUmBD^ 


iiuiuuL.^  .  to  ••  .  -Meat  r  ‘  » 1  f  1 1  a  I  ir  lli  iiic  iiai  ciiL  ^  1916,  largely  absorbing  a 

the  la.st  six  h'L  ug  £s  ^  increase  obtained  in  1917.  , 

sales  of  this  tompanj  foi  the  During  the  year  the  real  estate  pSref  OiiMvOar  TvmM:..  I 

.six  months  ( not^  _  (Hinsolidated)  j  pigut  of  Holman  Machines,  '1^®'  AflUaPfCr  TratflC  | 

amounted  to  $8, 517, <87,  according  :  j  ^  Woodstock,  Ont.,  was  ae- j  Moilt'l  TfamWaVS  DoWfl  ' 
to  the  report.  quired  in  order  to  luovide  addi- ;  _  '  ; 

T.  tii'iial  space  for  .Standard  Tube  Co.,  ^  a  ,t,.p,.ense  in  thx.  xinmixnr  nf  ...xx.  \ 

March  Production  Of  ^  Ltd.  One  of  the  .standard  Tube  :  g„„g  pagggopg,.g  j, ' 

Asphalt  I'loorillg  Up  |  departments  is  now  operating  'u  !  first  quarter  of  the  year  compare.! 

-  I  the  new  location,  thus  relea.sing  ^vith  the  first  three  n'lonths  of  1947,  ‘ 

Ottawa — Canada  produced  1,-  inuch  needed  space  at  the  maiiu  jg  reported  by  Montreal  Tramways' 

889,300  square  feet  of  asphalt  floor  plant.  j  Do. 

tiles  in  March,  compared  with  1,-  ^  further  acquisition  during  the!  For  the  first  throe  months  of 

647,400  the  previou.s  month,  the  |  yg^^  the  purchase  of  a  boat!  1918  revenue  passengers  totalled 

Bureau  of  Statistic.s  j  jjuiiding  and  repair  plant  on  the  !  100,512.003,  compared  with  101.308,- ' 

Domestic  sales  totalled  14  <0,3(10  ;  ^^-aterfront  at  .Sarnia,  Ont.  This  718,  a  decline  of  796,715  pa.s.songers 

square  feet  against  l,.4<b,70()  >n  i  p]ant  was  acquired  primarily  tu  or  .79  per  cent  compared  with  the 

Februar.v,  while^  production  during  i  gn  additional  space  for  first  quarter  of  1947.  I 

the  first  quartoT  of  ^  y^^r  i  expansion  and  as  yet  no  definite  I  Mileage  figures  for  the  first 

amounte<l  ’’’J”' ;  „ '  ,,  !  plans  have  been  nm<le  for  its  util-  three  months  of  tliis  .year  iiu'reaseil 

I'ompaied  witti  4..i-w,<i  J  in  ‘  ‘  j  irution.  Feniling  a  final  decision  in  by  22.731  mili'.s,  or  .18  |)ei'  cent 
fir.sl  quarter  ot  1.1<.  ^  I  uiatter,  the  companv  is  con- |  over  the  first  quarter  of  last  year. 

~  ,  I  tinuiiig  to  operate  the  boat  i  . - - -  j 

Can.  Western  JxUUincr  business,  under  tlie  name  of  Bliu' '  Clrcf  OimrfAr  GoSii  ' 

Planning  Paper  Mill  w  ater  Boat  Works.  ,  First  Wuarter  &ain 

-  I  _  _  M.  and  O.  Paper  Sales 

Vancouver  —  3'lie  Marshal  Flan  i  DON’.V.ACtIN.X  1M>\\  KU  !  - 

lias  lesseiieii  the  uncertaiiit.v  ot  CO.NTU.ACTS  I  Minneajiolis.  —  Donald  D,  Davi.s.  ! 

foreign  payment  for  Canadian  him- j  Domiaeoiia  Fower  Co..  Ltd.,  and  ;  President  of  Minnesota  and  Gntario  I 
her  products,  H.  J.  Mackin,  presi-  tin*  muiiiciiialities  of  St.  Faiil-dii- j  I  aiior  Co.,  reports  that  net  sales' 

dent  of  Canailian  Western  Lumber,  Saguenav,  and  Sault-au- i  for  the  quarter  eiuied  March  31,! 

states  at  annual  meeting  of  share-  Mouton,  fxa.guenav,  lia\e  betui  aii-  I  amounted  to  $12, .585, 895  as  com-  1 

hol.lers  here.  tliorized  by  tlie  C^ueliee  Elect  rivil.v  paied  to  $11,585,710  for  the  same! 

I’laiis  for  a  pulp  ainl  newsprint  Commission  fo  sign  l  iinLiacls  for '  period  last  year.  i 

mill  at  Dunean  Ba.v,  B.C..  were  be-  a  period  of  ten  years  whereby  tlie  Net  (irofits  after  taxi’s  and  after 

ing  laid.  (Jperutioii  would  use  wood  eoiiipanv  siipplv  electiicitv  to  tlie  appioiuiatioii  of  $200,000  to  the  re- 

wliich  until  recently  had  been  left  two  niuiiicipalities  at  rates  ap-  ;  serve  for  contingencies  were  $1,- 

I  giter  logging.  proved  by  Die  Hydro  Commission,  j  500,675  ($1.16  per  share).  i 


-'a. 


i|!  lir  '  ONTARIO  PRpOUCES  95%  OF  T6E 

’  ^ I  I  WORI^S  NICKEL  ^^OOCTiON 

[:  IKNUAL  wliES  PAID  TO  8260 

' '  ' ' 'III ' I  MmHXi  TO 

(mm) 

rrw^  w  v'wv'  REVCNUE  TO  ONTARIO  OF 

pomtps  Of /v/ct<eL  Amt/Auv  *150,000000. 


Ontario  nickel-workers  keep  Canada 
in  the  forefront  of  the  world's  trade. 
Nickel  from  Canada  finds  ils  way 
into  more  than  3000  alloys  and 
ranks  tenth  among  Canadian 
exports.  The  nickel-worker  is  a 
moulder  of  Canada  Unlimited. 
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by  people  in  the  lower  and  in  the  highest  income 
groups. 

So  what  one  really  wonders,  when  watching  for  the 
coming  budget,  is  whether  there  are  on  the  horizon 
new  and  additional  revenue  requirements  w’hich  would 
compel  the  government  to  give  less  relief  than  is  now 
indicated.  One  thinks  of  defence  needs,  of  overseas 
calls  for  aid  funds,  and  one  particularly  thinks  of 
the  current  scramble  on  the  part  of  all  parties  in  the 
house  to  present  the  most  attractive  social  security 
program. 

As  to  guessing,  we  only  note  that  a  few  days  before 
the  British  taxes  on  beer  and  tobacco  were  raised, 
the  “Stock  Exchange  Gazette’’  in  London  predicted 
that  they  might  well  be  lowered. 


A  Report  From  The  European 
Ivory  Towers 


By  E.  C.  ERTL 


We  Mustn't  Slacken  Our  Efforts 


LEST  there  should  be  too  much  complacency  over 
the  results  of  the  Italian  elections,  it  is  well  to  re¬ 
member  that,  in  the  last  free  elections  prior  to 
accession  to  power  of  the  Nazi  Party  in  Germany, 
the  National  Socialists  obtained  even  less  support  at 
the  polls  than  did  the  Communists  in  Italy  this  week. 

When  it  is  recalled  that  CommunLsts,  like  Fascists, 
aim  at  the  rule  of  the  majority  by  the  minority. 


NOW  that  E.R.P,  has  become 
law,  now  that  we  are  not  so  much 
concerned  emotionally  with  its 
desirable  political  meanings  as 
we  are  critically  interested  in  its 
ultimate  economic  effects,  we 
may  begin  to  look  somewhat 
closer  at  the  principles  which 
were  rallied  loudly  to  its  support. 
Many  will  no  doubt  claim  that 
there  is  nothing  to  wonder  on 
that  score.  Nevertheless,  there 


Devoted  to  the  interests  of  the  investing  pubiic  in  ^  ... 

the  belief  that  the  confidence  ol  capital  is  essential  to  conditions  in  Italy  political  or  economic  • 

the  stabilil.v  of  finance,  the  prosperity  of  industry  and  are  not  by  any  means  settled  today,  it  would  be  well  what  pas.ses  for  such;  the  kind 


This  space  has  pointed  out  now 
and  again  since  the  plan  was 
first  sketched  out  last  summer, 
that  among  the  wide  range  of 
considerations  which  supported 
the  plan  there  was  at  least  one 
which  needed  to  be  watched  care¬ 
fully.  It  is  already  well  en¬ 
trenched  in  public  thinking,  or 


the  development  of  our  resources. 


MONTRE-4L.  FRID.W,  -APRIL  23,  1948 


Tourisf  Dollars  Are  Profitable  Dollars 


if  we  refrained  from  over-enthusiasm  regarding  this 
set-back  to  the  Reds. 

There  cannot  be  any  let-down  in  efforts  to  revive 
the  physical  and  moral  condition  of  Western  European 
countries  if  we  are  to  hold  our  own  in  the  cold  war 
against  the  Soviets.  Unfortunately,  with  nominations 


-ALRE.ADA  in  many  of  the  magazines  published  elections  occupying  the  interest  of  our  cousins 

In  tile  United  States,  with  t:ie;r  iiiillii'ii.s  of  circulation,  across  the  line,  and  political  pots  boiling  here,  both 
impeihng  advertisements  are  appearing  to  attract ,  in  Ottawa  and  most  of  the  provincial  capitals,  there 
tourists  acros.s  the  international  border  during  those 


long  sunlit  summer  and  early  autumn  days  which  lie 
ahead.  Plans  for  these  advertising  campaigns  by  gov¬ 
ernments.  transportation  companies,  hotels  and  others 
offering  tourist  attractions  were,  for  the  most  part, 
laid  months  ago.  But  the  time  is  now  at  hand  for  the 
equally  important  consideration  of  what  is  to  be 
done  to  ensure  that  the  tourists  will  be  extended  that 


is  the  danger  that  the  election  results  in  Italy  may 
lead  to  a  let-down  in  the  conduct  of  the  war  on 
this  side  of  the  Atlantic.  It  is  a  danger  that  must  be 
avoided  at  all  costs.  I 


On  Locking  The  Door  At  Right  Time 


AS  was  the  case  in  England  at  the  time  of  the 
last  Conservative  party  convention  there,  a  younger 


of  thinking  that  is  nurtured  on 
panacea,  that  as.sumes  that  any¬ 
thing  which  appears  obvious  must 
of  nece.ssity  be  also  the  most 
profoundly  true. 

It  is  this  kind  of  thinking 
which  propounds  the  view  that 
we  get  richer  the  more  stuff  we 
send  outside  of  our  borders,  re¬ 
gardless  as  to  whether  we  are 
going  to  get  anything  back  or 
not.  It  is  first  cousin,  if  not 
brother,  to  the  idea  that  the  more 
the  government  spends  the  richer 
we  are  bound  to  get. 

It  is  at  least  closely  related 
to  the  thought  that  North  Amer¬ 
ica,  of  which  we  have  become  an 
economically  integral  part,  must 
by  all  means,  no  matter  how 
foolish,  export  the  bulk  of  its 
production  if  it  is  to  survive. 
With  all  respect  to  the  many 


sustain  the  life  of  certain  areas 
and  countries,  to  assist  them  in 
the  reconstruction  and  to  bring 
them  back  to  a  level  of  economic 
activity  which  would  permit  them 
to  re-enter  the  economic  comity 
of  independent  nations,  depending 
once  more  upon  their  own  skills 
and  abilities  for  whatever  stan¬ 
dard  of  living  they  found  war¬ 
ranted  and  desirable. 

iji  *  ¥ 

When  the  huge  sums  of  the 
Marshall  Plan  were  discussed,  in 
the  parliament  of  that  nation 
that  foots  most  of  the  bills  these 
days,  the  things  that  were  weigh¬ 
ed  were  the  values  of  political 
pacification  abroad  against  the 
economic  cost  of  the  plan  at 
home.  It  was  as  simple  as  all 
that.  It  was  realised  that  what¬ 
ever  material  aid  was  provided 
would  be  largely,  if  no't  wholly 
unrepayable;  that  for  the  sup¬ 
plying  nations  the  chief  reward 
would  be  found  in  the  re-establish¬ 
ment  of  political  order,  and  social 
peace,  and  of  economic  inter¬ 
course  of  a  normal  nature  with 
the  rest  of  the  world. 

Nobody  but  a  handful  of  eco¬ 
nomists  would  claim  that  there 
can  be  anything  very  sound  in  an 
economic  policy  which  with¬ 
draws  from  the  domestic  market 
goods  and  materials  needed,  or 
at  least  employable,  to  purchase 
them  out  of  tax  funds,  and  to 
ship  them  away  out  of  circula¬ 
tion  without  getting  something 
in  return.  Economically,  the 


25  YEARS  AGO 


From  Ihr  Filrs  of  Financial  Timea 


Montreal  Locomotive  Works  has 
received  from  the  Canadian  Pacific 
Railway  an  order  for  20  Mikado 
locomotives  of  320,000  pounds  each. 


Marshall  plan  is  sound  only  if 
we  throw  out  every  monetary  and 
fiscal  doctrine  by  which  we  have 
abided  in  the  past.  What  made 
the  Marshall  Plan  attractive  was 
the  realisation  on  the  part  of 
both  givers  and  takers,  that  a 
complete  social  and  political  turn¬ 
over  would  sooner  or  later  engulf 
the  hungry  and  bewildered  masses 
of  non-American  countries,  unless 
they  were  given  the  tools  and  the 
breathing  spell  required  to  re¬ 
habilitate  themselves.  That,  I 
think,  will  generally  be  accepted 
as  the  reason  why  the  over¬ 
whelming  mass  of  peoples  in 
Canada  and  the  United  States 
favored  the  various  schemes  of 
uncollectible  credits,  granted  from 
time  to  time,  and  of  which  the 
ERP  is  only  the  latest. 

The  report  by  this  alleged  j  Brussels. 
Economic  Commission  proposes 
wiH  prove  to  be  unacceptable  un¬ 
less  indeed  there  is  a  complete 
reversal  of  economic  and  political 
thinking  among  north  Americans 
generally.  What  it  proposes,  in 
fact,  is  that  there  can  never  be 
a  return  to  normal  trading  prac¬ 
tices  among  nations  unless  north 
Aaaericans  are  ready  to  assume 
the  responsibility  to  not  only  pro¬ 
vide  but  also  finance  the  bulk  of 
the  trading. 

V  ¥  ¥ 


Canada’s  funded  debt  during  the 
year  ended  March  31,  1923,  increas¬ 


ed  by  $34,372,843,  standing  now  at 
$2,482,520,679  as  compared  with 
$2,448,147,836  one  year  ago. 


Blocks  comprising  1,389  shares  of 
Consumers’  Gas  Company  of  To¬ 
ronto,  were  awarded  to  the  Canada 
Permanent  Mortgage  Corporation, 
on  a  high  bid  of  approximately 
$154.60.  Stock  is  of  a  par  value  of 
$100  a  share. 


J.  H.  Gundy  has  been  elected  to 
the  board  of  directors  of  the  Bay 
Sulphite  Company,  Limited.  During 
the  war  he  was  appointed  member 
of  the  W'ar  Trade  Board  at  Ottawa.  • 
In  1920  he  was  one  of  Canada’s 
three  representatives  at  the  Inter¬ 
national  Financial  Conference  at 


Total  immigration  to  Canada  dur¬ 
ing  the  month  of  January,  1923,  was 
2,602,  as  against  2,445  in  January, 
1922,  a  gain  of  6  per  cent.  The 
year  1913  saw  the  largest  flow  of 
immigration  into  Canada  with  a 
total  of  402,432,  of  whom  150,.542 
were  from  the  British  Isles,  139,009 
from  United  States  and  112,881 
from  other  countries. 


In  passing  the  160  mark  this 
.  .  .  week  Canadian  Pacific  Railway 

It  is  of  course  a  fact  that  there  j  stock  swept  up  to  the  highest  level 


are  many  people  with  goods  and 
manufactured  products  to  sell 
who  look  with  considerable  favor 
(Continued  on  page  7) 


hospitable  service  which  will  let  them  go  back  to  group  among  the  Canadian  Conservatives  is  reported  !  leading  spirits  who  propound 


their  homes  sati.sfied  tiiat  tiiey  liave  receivcvi  value 
for  tiieir  money:  there  could  be  little  doubt  as  to 
their  enthusiasm  about  this  count! y's  wonderful  na¬ 
tural  attractions. 

There  has  never  bee:',  a  time  when  tlie  touri.st 
business  has  been  more  important  to  tliis  country. 
Every  .American  dollar  that  Canada  can  secure  from 
our  tourist  visitors  helps  to  overcome  that  shortage 
now  being  felt  in  curtailed  purihases,  not  only  of 
luxuries,  but  of  foodstuffs  which  liad  long  bce;i  re¬ 
garded  as  ’  neoessitie.s.'’ 

The  Canadian  Governm.ent  Travel  Bu;eau,  describ¬ 
ing  tile  widespiead  distribution  of  the  tourist  dollar, 
estimates  that  of  the  typical  dollar  retail  merchants 
receive  30c,  theatres  and  restaurants  22c,  amusements 
9c,  accommodation  17c,  transportation  7c,  gas  stations 
12c.  incidentals  3c.  .A.nd  then,  this  income  is  redistrib¬ 
uted  through  all  channels  of  commerce  and  ta.xation, 
with  every  individual  in  the  nation  benefiting  directly 
or  indirectlv. 


to  be  calling  for  comprehensive  charges  in  the  party’s  ; 
platform,  including  provision  for  health  insurance  and 
other  social  legislation. 

If  this  element  among  the  Conservatives  gains  their 
point,  and  there  seems  little  reason,  in  view  of  exist¬ 
ing  conditions,  to  believe  that  it  will  not  do  so,  the 
question  again  will  arise  as  to  why  there  should  be 
two  parties  of  the  Right  —  or  Centre  or  whatever 
one  cares  to  call  it.  The  Conservative  party  in  Britain 
could  afford  to  support  radical  legislation  because  of 
the  fact  that  the  Liberal  party  there,  although  still 
an  entity,  is  today  hardly  worth  calling  a  political 
party  de.spite  its  still  substantial  popular  support, 
its  representation  in  Parliament  being  negligible. 

A  cursory  glance  over  the  political  scene  in  Canada 
leads  one  to  the  obvious  conclusion  that  an  ultimate 
merger  or  coalition  of  the  two  old-line  parties  seems 
an  inevitable  climax  of  the  present  trend.  In  British 
Colu.mbia  and  in  Manitoba  a  coalition  of  Liberals 


the  situation  in  Alberta  is  not  much  different.  In 
Ontario  the  Liberals  constitute  a  woefully  small  group, 


are  i.n  the  same  unenviable  position.  Quebec,  tending 
more  and  more  each  year  towards  nationalism,  seems 
I  to  have  foresaken  its  traditional  Liberalism  —  tern- 


such  a  view,  and  who  wa.x  com¬ 
fortable  writing  books  about  it, 
it  is  nonsense  of  a  very  high 
order.  Somewhere  along  the  line 
we  have  missed  a  signpost;  some¬ 
where  along  it  we  have  gone  off 
on  a  tangent.  This  tangent,  to 
my  opinion  can  not  be  supported 
by  any  fact  either  in  theory  or  in 
experience,  although  it  is  accept¬ 
ed  as  a  fundamental  gospel  in  all 
national  and  international  eco¬ 
nomic  planning.  Planning  indeed! 
¥  ¥  ¥ 

A  further  indication  of  how 
deeply  it  has  penetrated  into  the 
conceptions  which  govern  pro-pos¬ 
ers  and  makers  of  policy  is  borne 
out  by  a  300-odd  page  document 
published  by  a  body  which  de¬ 
scribes  itself  as  the  Economic 
Commission  for  Europe.  Appar¬ 
ently  it  has  some  official  status 
although,  like  many  another  post¬ 
war  creation,  this  Collegium  of 
experts  has  not  been  generally 
heard  of  in  the  past.  The  refer¬ 
ence  which  states  its  relationship 
to  the  various  national  elective 
bodies  of  governments  is  not  al¬ 
ways  clear,even  to  those  who  foot 
the  bills. 

This  E.C.E.  in  its  report  blandly 
asserts  that  “another  Marshall 
Plan  will  have  to  be  ready  by 
1952  unless  the  beneficiaries  are 
to  reduce  drastically  their  pur¬ 
chases  of  American  goods.”  If 


.since  1919.  In  that  year  it  touched 
170*8.  The  high  of  1922  was  15Uis 
and  the  low  119’8;  in  1921,  high. 
123  Ts,  and  low  —  a  new  record  for 
many  years  —  101;  in  1920,  high 
134,  and  low  109*i;  in  1919,  high 
170*8  and  low  126’i. 


Too  Many  Calls 


I  The  merchants  of  the  little  city  of  | 
Douglas,  Georgia,  designated  the  I 
week  of  April  1  to  8  as  “Leave  Us  ' 
Alone  Week”.  Eighteen  appeals  for 


intensifies  our  oiati  dollar  problem,  i 
— Winnipeg  Free  Press.  j 


SCRAP  BOOK 


Friendly-Like 

The  Assistant  District  Attorney 


Those  Budget  Surpluses 

The  British  Budget  reported  a 

funds  during  February  finally  large  surplus,  such  as  Ottawa  also  |  was  questioning  a  witness.  The 

strained  their  patience  past  the  claims.  The  Economist  points  out  |  man  was  exceedingly  co-operative 

breaking  point.  I  that,  out  of  £635  million,  £200  mil-  |  but  he  kept  addressing  his  answers 

Their  reaction  is  completely  un-  ^  matter  of  internal  ac-  ,  directly  to  the  attorney.  “Speak 

derstandable.  Appeals  for  funds  by  counting,  chiefly  in  return  to  the  to  the  jury,’’  directed  the  Assistant 

means  of  door-to-door  canvassers,  1  Treasury  of  unspent  notes;  £100  D.A. 

direct  mail  advertising,  sales  of  spe-  million  paid  in  by  the  public  was  not  The  witnes.s  looked  the  jury  over, 
cial  stamps,  collection  tins  on  store  money,  but  the  surrender  of  |  nodded  affably,  and  said,  “Howdy.” 

and  office  counters  sales  of  tickets  interest-bearing  certificates  issued  It  broke  up  court.  —  Richmond 
polite  office  calls  on  wealthier  citi-  against  advance  tax  payments;  Times-Dispatch. 

zens  who  get  earmarked  on  “spe- :  1^170  million  came  from  Death  Du-  - 

cial  names’’  li.sts,  tag  days  and  other  ,  largely  financ^  by  sales  of  |  How  to  Tip 

methods  have  become  so  multitudin-  ;  securities;  £300  million  came  from  i  ^  great  many  hotel  men  would 
ous  that  it’s  almost  impossible  to  ;  of  ''^a^^store^s  and  pro- ^  tipping,  and 


and  Conservatives  has  been  in  effect  for  some  con- 
In  the  above  analvsis  it  will  be  noted  that  from  the  siderable  time.  In  Saskatchewan,  neither  party  has 
tourist  dollar  there  is  an  unusually  large  margin  of  ^ny  representation  to  speak  of  in  the  legislature  and 
profit,  compared,  say,  with  dollars  spent  for  the 
exported  products  of  our  mines,  forests,  fisheries  and 

farms.  In  other  words  tourists  spend  money  to  look  in  the  three  Maritime  provinces  the  Conservatives 

at  our  great  natural  resources,  whereas  a  large  pro 
portion  of  the  dollars  spent  by  American  consumers 
at  home  involve  a  measure  of  their  depletion. 

.L  i,.  i  •  i.  J  -I  porarily  at  least. 

Recognizing,  therefore,  that  the  tourist  dollar  is 

an  attractively  profitable  one,  particularly  to  this  '7'^®  C.C.F.,  while  it  has  made  no  particular  gains 

country  and  to'all  countries  that  are  short  of  American  '  "'ay  of  representation  since  it  swept  into  power  ;  such  matters,  when  referring  to 

exchange,  it  should  be  realized,  not  onlv  bv  those  who  Saskatchewan,  has  made  not  inconsiderable  headway 

are  catering  to  and  serving  tourists  but  by  the  general :  fhe  matter  of  popular  support,  both  in  the  federal  -  space  would  not  hav^  to  corn- 

public  as  well,  that  every  effort  should  be  made  to  provincial  fields.  All  of  which  suggests  that,  in  rnent  on  them.  The  nature  of 

extend  hospitality  to  our  Visitors  as  well  a.s  to  ensure  ^^e  event  of  a  general  election  this  year,  there  is  our  various  economies  is  such, 

that  real  value 'is  returned  for  every  dollar  spent.  ^-^an  a  chance  of  the  voting  resulting  in  a 

Many  thousands  may  be  expended  on  advertising,  but  staleniate  with  one  or  other  of  the  old-line  parties  deeply  the  United 

it  will  be  largely  lost  if  those  who  visit  us  decide  in  ^^®  problem  forming  government  depending  ;  states. 

the  future  to  stay  at  home,  or  spend  their  vacations  ^«®  support  of  C.C.F.,  Social  Creditors  or  In-  ;  Before  taking  issue  with  this 
elsewhere  -  and  encourage  their  friends  to  follow  dependents.  Canada  has  had  a  sample  of  this  sort  of  repoU.  «°^f^®\hmg  tve  shan_ 

government,  and  it  is  an  experience  of  which  few 
would  want  a  recurrence. 

There  have  been,  and  are,  obvious  weaknesses  in  ' 
the  U.S.  electoral  system  but,  offsetting  all  of  these 
ALTHOUGH  budget  day  can  not  be  .more  than  a  -  -  particularly  in  recent  years  —  has  been  the  fact  , 
few  weeks  away,  it  is  quite  impossible  to  make  any  that  it  obviates,  to  all  intents  and  purposes,  a  multi-  | 
kind  of  a  guess,  let  alone  an  “informed  one”  about  party  legislature.  The  success,  or  lack  of  it,  of  Mr. 
the  provisions  it  may  bring.  ’Tnere  are  in  fact  very  Wallace  and  his  third  party  at  the  polls  next  November  : 

will  confirm  or  refute  this  premise,  but  a  refutation 
is  hardly  likely.  | 

What  Liberals  and  Conservatives  in  Canada  must 


keep  track  of  them  all,  let  alone  ;  fits  on  GoveTnment  trading,  so  that,  i  commercial  travellers,  at  their  last 

contribute  to  all  of  them.  —  Van- ;  reality,  the  surplus  w-as  a  deficit.  |  convention,  severely  .scored  the 

couver  News-Herald.  !  Expenditures  were  equally  incor- 1  practice  of  tipping  as  an  unneces- 

rectly  stated.  They  did  not  include,  ggry  evil.  Now  President  Flovd 
for  example,  war  damage  payments  ^ills  of  the  Chicago  Hotel  Assoefa- 
and  housing  loans  to  local  authori- :  ^jon  comes  forward  by  saving  that 

It  certainly  is  not  strange,  in  a  ties.  —  The  Letter-Review.  |  many  cases  the  tip  is'  reallv  a 

world  of  poverty,  that  Canada  can- 1  -  bribe. 


In  a  World  of  Poverty 


A  II.  i  it  is  interesting  to  note 

not  hope  at  the  moment  to  raise  j  Under  Alberta  i  that  he  considers  that  10  per  cent 

its  living  standard.  On  the  con-  •  .  ....  ....  I  of  the  bill  is  about  the  right  tip, 

trary,  it  is  strange  indeed  that  we'  **®’^®  m  Alberta  we  are  sitting  on  j  oug-^t  to  settle  it  for  a  great 
have  been  able  thus  far  to  live  bet- ;  S*'®**^  ,  many  who  felt  that  since  everything 

ter  than  ever,  and  better  than  any  ,  ^h®  world.  We  have  tapped  tre- ,  ^  should  be  ex¬ 
people  in  all  history  except  our ;  mendous  supplies  of  natural  gas.  ,  pepte^j  to  boost  the  price  of 

TTnitAfi  .sitnfea  neiorhhrtra  'TLio  ura  And  we  may  uncover  one  of  these  i  ^.jpg  —  From  The  Boston  Post. 


Proven  Skill 

In  a  western  court,  some  years 
ago.  a  jury  could  not  agree  on  a 
verdict.  The  ca.se  arose  out  of  a 


their  example. 


And  What  Will  The  Budget  Be? 


to  do  over  the  weeks  perhaps, 
rather  over  just  one  week,  it 
might  pay  to  restate  what  we 
thought  were  the  aims  of  ERP, 
and  indeed  of  all  other  plans  of 
such  a  nature  over  the  past  five 
years  or  so.  The  aim  was  to  help 


United  States  neighbors.  This  we  |  ''^®  uri3,y 

are  able  to  do  because  of  our  abund- 1  ®ue  of  the  greatest  untapped 
ant  resources,  our  undamaged  pro-  i  oilfields  of  the  world, 
ductive  machine  and  our  ability  to  |  With  these  resources  we  should 
manage  it.  But,  as  Mr.  Abbott  be  doing  more  than  we  are  now  do- 
says,  we  cannot  continue  to  live  |  ing  to  provide  our  own  oil  supplies. 

permanently  in  an  era  of  prosperity  And  in  any  event  we  should  be  mak-  ;  ,  .  , 

•‘in  the  midst  of  a  starving  wmrld.”  i  ing  sure  of  our  position  in  the  future  i  P.'*.';: 

On  the  other  hand,  while  the  |  by  laying  plans  for  bringing  our  oil, 

Government  is  right  in  warning  us  ;  our  natural  gas  and  our  coal  to- 
against  expecting  too  much  under  gether  to  assure  oil  requirements 
present  conditions,  it  is  actually  re- '  for  hundreds  of  years  to  come, 
pressing  our  living  standard  by  its  !  Gasoline  can  be  made  from  natur- 

export  embargoes.  This  reprebion  ;  al  gas  nearly  as  cheaply  as  it  can  j  .  for  a  eminle  of  hours 

does  not  affect  u.s  alone.  Maximum  .  be  refined  from  crude  oil.  That  is  i  P  '* 

prosperity  in  Canada,  maximum  !  one  thing  we  know  now.  Coal  in  I 
production,  maximum  exports  and  powdered  form  can  be  mixed  with 
maximum  imports,  will  enable  us  to  ;  low  grade  oil  to  make  fuel  oils  of 
play  a  maximum  part  in  the  re- '  great  power  —  colloidal  fuel,  it  i.s 
covery  of  the  world.  By  continuing  ;  called.  And  synthetic  oil  from  coal 
the  embargoes  the  government  dis-  :  can  be  classed  as  a  standby  in  case 
courages  this  result  and  needlessly  '  of  emergency.  —  Lethbridge  Herald. 


ticipants  claimed  to  have  been 
gypped.  Half  of  the  jury  were  for 
conviction,  and  half  for  acquittal  — 
on  the  fround  that  poker  was  a 
game  of  skill,  not  chance. 

Finally,  the  judge  suggested  that 


few  obvious  realities  from  which  one  might  start  out, 
aside  from  the  reality  of  a  substantial  surplus  which 
must  find  employment  one  way  or  another.  Whether 


it  will  be  employed  in  giving  substantial  tax  relief,  ask  themselve.s  today  is  whether  they  are  prepared 
or  whether  it  will  be  used  to  reduce  the  national  ^  to  take  the  chance  of  a  Socialist  government  in  the 
debt  it  is  quite  difficult  to  gather  at  the  moment,  country  forcing  them  to  merge  or  if  they  would  not 
That  Is  of  course  as  it  should  be.  1  be  better  advised  to  investigate  the  advantages  of  a 

Canadian  governments  generally  have  been  good  at  coalition  at  this  time  so  as  to  prevent  the  accession 
keeping  a  secret  anything  they  would  intend  to  an-  '  to  power  of  the  Socialists. 


to  test  their  views.  At  the  end  of 
an  hour  some  of  those  who  held  it 
was  a  game  of  chance  sent  out  to 
borrow  money,  and,  after  another 
hour,  the  jurymen  all  filed  out  and 
submitted  their  verdict.  Jury  de¬ 
cided  it  was  a  game  of  .skill,  and 
acquitted  the  accused  —  A.B. 


nounce  on  budget  day.  Stjll,  since  gue.ssing  and 
hoping  are  human  traits,  one  might  go  so  far  as  to 
say  that  most  likely  there  will  be  some  relief  for  the 
tax  payer.  It  is  to  be  hoped  only  that  this  snail  not 
only  apply  lo  such  ta.x  payers  as  are  allowed  to  vote 

—  the  individuals  —  but  also  to  such  as  do  not  vote 

—  tiie  corporations.  It  would  be  doubtful  wisdom  to 
as.sume,  from  the  current  spate  of  excellent  corpora¬ 
tion  statements,  that  Canadian  business  does  no  longer 
need  lo  prepare  out  of  its  own  current  earnings  for 
anytiiing  that  may  be  aiiead  of  it. 

We  iieard  receii’uly  lliaL  liie  present  government, 
wiiic.h  iias  been  aiouud  lor  a  lung  time,  might  best 


And  Now  You  Know 

Although  it  may  not  make  any 
difference  to  Barbara  Ann  Scott  and 
Dick  Button,  a  British  scientist  ha.s 
proposed  a  new  theory  of  how  a 

1  J  1  •  I  ,  I  skate  makes  its  grooved  figure  on 

The  unexpected  strength  in  stocks  ,  perts  hold  that  the  great  bulk  of  determined  by  the  governments  that :  the  ice. 

American  stocks  are  now  held  in  want  the  ore.  Then  in  Eastern ;  ’phe  general  idea  has  been  that 

the  States  owing  to  the  persistent  Canada  there  is  the  romantic  un-  the  ice  melts  under  the  blade.  But 

selling  for  British  and  European  |  dertakings  in  Labrador  by  the  Hoi-  a.  E  Bell  of  Clifton  College  Bris- 

account  right  through  the  war  pc- 1  linger  group.  While  there  may  be  i  toi,  reported  in  the  journal  Nature 

I  til®  meantime  the  whole  :  troublesome  transportation  prob-  that  the  moving  skate  generate.s 

the  unsettled  con-  |  American  continent,  with  Canada  i  lems  to  get  the  ore  to  the  seaboard  ;  only  enough  calories  by  its  friction 
ditions  through-  j  included,  is  facing  a  very  different  |  the  past  war  has  shown  the  mar-  I  to  ‘make  a  lubricating  water  film 

out  the  world.  The  :  industrial  picture  than  it  did  a  year  vellous  ability  of  engineers  to  .solve  I  two-t'hou.sandths  of  an  inch  thick. 

I  great  majority  of  !  ago.  all  difficulties.  When  this  is  done  j  The  vi.siblc  track  left  by  the  skate 

It  is  to  be  hoped  that  coal  miners  in  Cape  Breton,  j  lyiarket  forecasters  had  been  pre- ;  ^  “'"T  1  *  x,  ^  |  Britain  will  be  assured  in  !  jg  niade  by  plastic  deformation  of 


the  Wall  Street  market  has 
caused  amaze¬ 
ment  among  tra¬ 
ders  in  view  of 


INEXPECTED 
STRENGTH 
i  IN  STOCKS 
CAI^SES 
AMAZEMENT 


to  another  “bust”. 

¥  ¥  ¥ 

Lettuce  growers  in  VV’estern  States  have  fears  that 
an  over-bounteous  crop  will  knock  the  bottom  out  of 
prices.  Will  Mr.  Abbott  please  note,  and  consider 
be  de.^ciibed  as  a  noddle  class  goiernmenl.  liiat  might;  ^vays  and  means  to  please  note  and  consider  ways 


earning  (or  at  least  getting)  around  $100  for  a  short ' *  ‘^®7''®'^  .setback  in  prices'  The  persistent  reports  that  the  |  large  part  of  her  ore  requirements  j  the  solid  ice  under  the  blade  edge, 

week  and  other  benefits  will  nut  awav  something  ^  [®'ff  P''!''*  1  <*®  Umt®d  |  from  within  the  Empire,  while  there  ,vhere  the  skater’s  weight  is  con- 

weeK,  ana  oiner  oeneiiis,  win  pui  away  soiiievinng  t^  the  belief  that  many  in- j  States  have  little '  will  aisn  he  wntpr  tran=nr.rfaHr,ii  I  ....  _ "  „  _ ,. 

for  a  “rainy  day”.  It  is  surely  tempting  the  fates  '  dustries  that  had  done  well  during  i  C  A  N  A  D  A 
to  expect  that  such  evidences  of  “boom”  are  not  leading  j  the  war  would  have  a  difficult  time  I  MAKING 

meeting  peacetime  conditions.  Then  .  GREAT 
came  the  program  of  preparedness  STRIDES 
in  the  United  States,  due  to  the  al-  I  A.S  ORE 
leged  progre.s.s  that  Russia  was  ;  CENTRE 
making  in  Eastern  Europe.  No  def-  | 

inite  announcement  was  ever  made  of  getting  increased  production  to  ^  IN  BIG 
by  the  United  States  Government  |  make  up  for  the  falling  off  in  their  |  DF^MAND 
as  to  the  size  of  the  program  of ;  own  country.  Besides,  the  plan  of 


more  than  a  life  of 
twenty  -  five  years 
has  caused  Ameri¬ 
can  interests  to 
look  closely  into  the 
ore  situation  in  |  INDUSTRIAL 
Canada  with  a  view  |  LEADERS 


will  also  be  water  transportation  .  centrated  to  a  pressure  of  about 
to  many  American  steel  centres.  h  oOO  pounds  to  the  square  inch  — 

.r  I  Newsweek  Magazine. 

In  all  parts  of  Canada  there  is  a  |  _ 

crying  demand  for  industrial  lead- 1 


What  Would  You  Do? 

In  a  serious  Saint  John  fire  the 


ers  who  are  able 

to  take  on  some  of  ,  ,  ,  , 

the  bie-E-est  iobs  in  other  day,  one  man  acknowledged 
the  country.  In  the  '  i^®  was  so  excited  he  went  in  and 
railways  "as  well  i  home  half  a  dozen  times 

. . .  .  . . .  ....v.  V,*  as  in  a  number  of  !  never  thought  of  saving  more 

bo  quite  It  can  not  be  desciibeJ  as  being  undei  ;  means  to  let  some  of  that  green  stuff  come  |  preparedness,  but  levery  little  while  |  being  prepared  decided  on  *by  the  j  steel  companies  members  of  the  ex- I  thousand  dollars  worth  of 

tile  Ihuniu  of  big  buaine.-a  and  it  ca;i  not,  in  spite  ^Qi-jer,  rather  than  that  it  should  wither  |  ■'oports  were  made  public  that  al- |  United  States  just  in  case  any  un-  ecutive  board  are  scouring  the  i  *'®  there  .  .  .  instead, 

J  I  ready  great  strides  had  been  made  i  expected  developments  occur  in  Eu-  I  country  for  middle  aged  or  young  !  I*®  snatched  three  boxes  of  match- 

I  not  only  in  giving  out  contracts  |  rope  or  the  Far  East,  will  call  for  executives  able  to  tackle  big  job.s  i  them  in  his  pocket, 

^  ^  ^  but  in  building  up  stock  piles  in  i  all  production  possible  from  all  that  mean  so  much  to  efficient  oper-  |  though  he  doe.sn  t  smoke. 

If  the  margarine  issue  persists  until  the  next  federal  ;  various  centres  throughout  the!  mines,  both  in  the  United  States  and  ‘  ation.  In  the  old  days  it  was  often  There  are  bizarre  instances  on 
election  —  and  is  not  smothered  by  a  summer-time  '  This  ha.s  caused  almost  a  |  Canada.  A  great  portion  of  any  |  possible  to  entice  American  opera- !  dazed  people  carefully 

supply  of  butter  _  a  great  many  people  will  vote  ^  ®®'’iP'®l^®  reversal  regarding  the  i  large  program  of  production  will  |  tors  to  leave  their  po.sitions  to  take  ;  niantelmece  baubles 

■  ‘  ‘  t  ^  i  market  outlook.  Companies  that  i  likely  be  financed  to  a  great  extent  |  on  still  larger  responsibility  in 

against  the  present  government  without  any  assurance  j  manufacture  airplanes  that  were:  from  Government  funds  at  low  rates  j  Canada.  During  the  last  few  years 

that  a  government  by  any  other  party  would  change  !  headed  for  trying  condition.s  are  |  of  interest,  and  this  will  give  the  !  it  has  become  practically  impossible 

the  .situation.  Even  the  C.C.F.,  the  parly  of  discontent,  ;  '’“w  loaded  up  with  orders,  and  are  ;  various  companies  unusual  oppor-  j  to  get  men  from  the  States,  as  any 

likely  to  be  kept  working  to  capa-  ;  tunities  for  profitable  operations  |  approach  is  soon  followed  by  an  in 

city  for  some  years.  Then  the  lead-  even  though  faced  with  somewhat 

ing  steel  companies  are  setting !  higher  operating  costs.  It  i.s  this 
aside  a  large  portion  of  their  pro-  !  situation  that  has  attracted  so  much 

duction  to  take  care  of  what  are  !  attention  to  the  base  metal  stocks., . .  . — . . , 

again  referred  to  as  war  orders  for  ;  In  the  group  in  Canada  are  Con-  i  committees  had  been  identified  with  ;  Pensive  fur  coat  that  she  pa.ssed  bj 

,  ,  the  government.  At  the  same  time  solidated  Smelters,  at  Trail,  B.C.,  !  large  industrial  undertakings,  and  ! '"  i-**®. 

pay  tliat  line  he  will  be  recouped  (or  recoup  himself)  |  surveys  are  being  made  of  the  pos- !  the  control  of  which  is  held  by  j  could  help  officials  in  rounding  out  |  Perhaps  there  is  no  way  to  makr 

from  the  union  s  treasury  ■  from  which  the  larger  ,  sible  increased  production  from  the  ^  C.P.R.  In  the  western  provinces  !  sound  programs  of  economical  oper-  ,  ®®rtairi  we  w’ill  keep  our  presence  oi 

fine  also  •.vUl  be  paid.  (Jr  it  mav  be  taken  from  the  '’’oh  ore  mines  both  in  the  United  I  there  is  the  Hudson  Bay  Mining :  ation.  This  group,  it  is  claimed,  has  '^'"d  m  such  circumstances.  It  ii 

f  ,  ■  States  and  Canada.  This  all  totals  |  Company,  that  has  made  steady  ‘  pa.ssed  on,  both  in  railway  and  in-  ;  easy  sometimes,  even  sitting  at 
vide  ail  exc  se  oi  tremendous  industrial  acti- i  strides  all  through  the  war.  One  of  |  dustrial  circles,  and  on  this  account  |  ^  quiet  evening,  to  figutx 

making  another  ' - ’  -  . —  ' -  i  i  ....i.  - 1  - : - 


of  il.s  continucu  .ulercst  in  labor  Icgisiatioii,  be  aes- 
enbed  as  a  labor  goveriiineiit.  Bui  certainly,  when 
one  considers  the  extraordinary  load  which  have  been 
lieaped  on  wliat  used  to  be  described  tlie  backbone 
of  any  nation,  it  i.-;  dit'ficuil  lo  call  the  govenunenl 
a  middle  clas.s  government  except  peiiiap.s  from 
the  2)oint  of  view  of  it.-s  coinpo.sition. 

Tliere  are  relatively  very  few  jjeople  in  Canada  wiio 
did  not  sjiring  from  or  who  do  not  hojie  lo  arrive  at 
ttio  economic  level  of  tiie  rniddle  class.  'I'lie  bulk  of 


liaj<  not  the  courage  to  offend  the  farm  vote  by  putting 
an  oJeo  plank  in  its  platform;  and  what  could  be 


the  investment,  and  of  the  development  made  j)os:sible  expected  from  “Farii 


We  iiave  an  idea  liiat 


John  Bracken? 

¥  ¥ 

f  Joiin  Lewis  does  finally 


by  investment,  comes  from  that  clas.s.  It  has  been 
many  a  year  now,  since  tlie  savings  iio.ssible  out 
of  an  income  of  les.s  than,  .say  $10,(j00,  have  been 
capable  of  playing  any  role  in  tiie  indii.strial  growtti 
of  Canada  tlirougli  systematic  equity  investment.  The 
investment  market  for  securilie.s  of  sueii  a  nature  union’s  pension  fund,  and  thus  provide  an  excuse  for 
has  become  much  too  small,  as  a  result  of  the  continued 
liigii  taxation  inflicted  upon  middle  cla.s.s  income.s,  and 


mantelpiece 
into  a  bag  and  leaving  their  in¬ 
vestment  bonds  behind  to  burn  — 
of  stunned  mothers  who  collected 
the  baby’s  garments  and  rushed 
them  out  of  the  house,  forgetting 


creacse  in  salary  that  is  far  beyond  i  ii*®  baby  it.self  -  -  of  a  woman  who 
anything  that  a  Canadian  company  i  i^i'®  of  crackling  flame.s 

can  meet.  For  many  years  the  I  I-®  save  a  cake  from  the  oven  and 
members  of  different  executive  ,  hasten  it  outdoors,  ignoring  an  ex- 


if  there  is  less  iiublii-  jiai  tieipation  in  new  indu.strial 
devcloiJment  it  must  at  least  be  partly  due  to  tlie 
fact  that  tlie  average  man  siiiqily  iias  not  got  the 


leniand  for  a  wage  increase.  After  |  vity.  Business  for  the  basic  indiis-  j  the  new  comers  is  represented  by  j  a  new  kind  of  organization  ha.s  to  !  out  what  personal  possessions  and 


;y  tliat  it  does  not  get  from  '  tries  means  contracts  for  steel  com-  ;  Steep  Rock,  a  short  distance  from  be  built  up  under  dominating  lead-  !  household  furnishings  should  tak* 
get  their  money  from  the  '  panies  right  down  the  line,  and  as-  !  Fort  William  and  the  head  of  the  ership.  Different  groups  have  been  ^  preceoence  if  we  had  only  a  split 


all,  tiie  union  ha.s  no  mono) 

iLs  member.s;  tin;  miners  get  their  money  iium  luc  i . n . .  . •  -  -  -  - . —  - . -  -  — , - «  •  - c,  .  -  i  o-.-ok  o  e„,.,  •  '  j 

.  ,  ,,  *  •  sures  a  higii  (iesree  of  emplovment  |  Lakes.  The  success  in  making  it  a  I  at  work  for  months  trying  to  solve  i  *^0  giao  a  tew  tilings  and 

‘  ■  ’  ‘  mine  owners  eventually  get  i  lu  jf,  inaniifaeturing  centres.  As  a  produeing  mine  in  record  time  early  i  their  problems,  but  most  of  them  |  cush  out.  Saint  John  Telegraph- 

tlic  juice  of  coal;  the  coal  costs  are  met  by  the  -steel  result  investment  trusts  ami  large  in  the  war  represents  one  of  the  i  admit  it  i.s  almost  impossible  to  get  |  "iournal. 

operators  '  '  '  '  .  _  .  ~  . 


money  after  taking  care  of  the  tax  obligations  enforced  j  indu.stry  and  other  consumers  —  and  so,  in  the  last  market 


have  changed  greatest  achievements  ever  known  !  enough  men  in  Canada.  Some  im- 
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HINTS  TO  INVESTORS 


International  Nickel 

Ah  a  Hharoholder  of  Interna¬ 
tional  Aickel  Co.  I  am  writing 
to  auk  you  for  your  commentH  on 
the  outlook  for  this  stock.  When 
thu  extra  dividend  of  40  cents 
was  paid  last  year  1  figured-— 
doubtless  along  with  many  other 
shareholders — that  the  dividend 
was  going  back  on  a  $2  a  share 
yearly  dividend  rate.  They  are 
still  paying  40  cents  a  quarter 
however.  Are  there  any  douLts 
with  regard  to  the  prospects  for 
the  company?  Should  1  hold  on 
to  thu  stock,  or  would  this  be  a 
g’ood  lime  to  sell? — ^B.  F.  B., 
liLamilton. 

As  indicated  in  reply  to  an¬ 
other  inquiry  on  this  page,  di¬ 
rectors  of  most  companies  are 


INQUIRIES  from  subicribert 
in  regard  to  their  investments 
end  problems  are  invited. 
Answers  ere  based  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
end  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  ell 
inquiries. 


j  Fiscal  year  ended  February  29th 
and  it  will  be  about  a  month  yet 

H  W  im  /■  ■  M  ‘^****V  before  annual  report  will  be  ready 

I  ^^1  I  for  publication.  For  fiscal  year  to 

■  I  I  B  B  l  February  28th,  1947,  company  re- 

*  *  ^  ported  production  at  a  record  level 

and  widely  increased  volume  of  sales 
with  net  earnings  for  period  equal 

_  .  j  .  to  $2.45  a  share  on  combined  first 

Coupons  from  1944  to  1948  have  sales  and  lower  exce.s3  profit  tax  preferred,  convertible  preferred  and 
been  paid.  Please  advise  me  what  actual  net  profit  on  each  dollar  of  stocks  as  compared  with 

you  think  I  should  do  with  those  sales  was  les.s  than  either  m  1946  ^  on  combined  stocks 

y®^**  1»39.  f„r  preceding  fiscal  year. 

Interest  on  5  p.c.  debentures,  Canners-Sherritt  Gordon  ! 
qp]*iPQ  *A.*  nf  Pnwpr  &  tions  Ifist  ^63,r,  indic&tions  &rc  tn&t  i 

Paner  Investments  Ltd  due  Febru-  ^  **”  thinking  of  selling  my  pack  for  fiscal  year  ended  Febru- 1 
rrv  Is/  S  to  dat^^hM  been  Sd  X  29th.  1948,  was  considerably 

w/;n'U:’'V/ertst%r"^^^^^^^^  thHr  smaller  than  record  pack  for  preJ 

1938  was  not  paid  and  is  in  arrears,  j  ‘J  fh.’y  are  sipphefand  llbo/  wm^"high’lr  and  I 

pos?t  wThtnrSons  fri9l9'-’*^  ^  ^  Seed  taxaS  may 

to  i94T  thev  will  be  Sd  -  business  whose  shares  would  keep  compensate  for  this.  Earinings  may 

Debenture  seems  worth  holdins-  i  *'P'  happened  to  account  show  some  reduction  but  this  will 

Debenture  seems  worth  holding.  advise  a  siirnifv  little  as  earnings  of  com- 

Over  a  period  of  years  company  has  ,  signiry  nine  p  earnings  oi  com 

followed  a  policy  of  buying  in  its  j  '  rnninn  nf  nnnmn  iin  P®"y  ®*^®  subject  to  change  from 

own  debentures,  with  result  that,  !  rebahle  hut  have  fallen  5rnm  Tn  year  dependent  upon  crop 

as  at  July  31st,  1947,  there  was  I *"  conditions  and  then  effect  on  pro¬ 
outstanding  only  $573,100  of  an  or-  “hJnel^nf  theL  '^’®  question  the  advisabil- 

iginally  Lssued  $2.5  million.  As  at  ]  ‘  if  .  disposing  of  this  stock  at; 

July  31st.  1936,  outstanding  de-  Africa,  present  time.  ; 

bentures  amounted  to  $1  782  000  in-  Since  you  wrote,  Canadian  Can-  Position  of  Sherrit  Gordon  is  that , 


bonds. 

New  Brunswick. 

Interest  on  5  p.c.  debentures, 
series  ‘A’  of  Canadian  Power  & 
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rectors  of  most  compiinies  are  I - ^ _ !  iginally  Lssued  $2.5  million.  As  at  . . af  i  disposing  oi  ims  siock  ai  ;  Monireel,  Toronto,  Holifox,  Saint  John,  Quebe*,  OSawa,  WInnIpet, 

pursuing  a  conservative  dividend  actor  it  was  back  in  the  late  20’s  July  31st,  1936,  outstanding  de-  ’  ”U‘U  Airica.  present  time.  .  '  Colgory,  Voncouvor,  ChorloMotown,  Hamilton,  St.  John’s,  Nfid. 

policy  at  this  time — one  which  and  early  30’s.  This,  however,  is  bentures  amounted  to  $1,782,000  in-  Since  you  wrote,  Canadian  Can-  Position  of  Sherrit  Gordon  is  that 

appears  to  be  justified  by  reason  all  for  the  better  insofar  as  the  dicating  that  in  11  years,  outstand-  ,  common  ha.s  recovered  on  mar- '  original  property  of  company  in  i 
of  uncertainties  in  both  political  investor  is  concerned.  Company’s  ing  amount  was  reduced  by  ov’er  1  around  19’2C^-20,  but  stock,  '  Northwestern,  Manitoba,  is  nearing  48«w 

and  economic  fields  today.  position  in  the  industrial  field,  its  $1.2  million  or  about  67  per  cent.  that  level,  still  provides  a  yield  the  exhaustion  stage  but  that  com- 1 

For  year  1947  International  strong  physical  and  financial  con-  For  year  ended  Julv  31st.  1947,  of  approximately  6>4  per  cent  on  pany  has  a  new  mine— and  one,  ap- 1 

Nickel  Co.  of  Canada  Ltd.  report-  dition  and  its  prospects  over  the  net  income  was  equal  to  1.55  times  fhe  $1.25  a  share  annual  dividend  parently,  of  no  mean  proportion.s—  |  _ _ _ _ 

ed  net  earnings  equal  to  $2.16  longer  term  all  are  factors  point-  debenture  interest  requirements.  "ote.  This  is  a  relatively  generous  in  the  Lynn  Lake  area,  further  north  i 

a  share  on  outstanding  common  iog  towards  a  policy  of  holding  _  return,  but  not  unduly  high  by  in  Manitoba,  where  .substantial  re- 1  .  ,  t  .  t  oVa 

stock  This  was  best  earnings  on  to  the  stock  today.  Hinlflinfr  Proiliipfa  existing  standards.  :  sources  of  nickel-copper  ore  already  ,  when  shaft  sinking  and  underground  i  for  a  major  operation  at  Lynn  DaKe, 

sKng  by  company  sinef  im  -  Com  W  is  a  .sound  busine.ss  or- j  have  been  indicated  by  diamond  development  work  gets  underway,  however,  we  would  be  mclmed  to 

and  compared  with  net  earnings  Company  Annual  Reports  ''on'd  you  n  -I  firanization  being  the  leading  Cana- !  drilling.  Much  work,  involving  con-  directors  may  have  to  con.sider  j  advise  retention  of  Sherntt  at  this 

for  year  1946  equal  to  $1.90  a  Kinillv  inform  ma  if  nil  r'an«,ii<,n  upj"'uu  us  to  why  Building  I  rodiicts  operator  in  the  vegetable  and  siderable  expenditures,  remains  to  some  form  of  financing  —  particu-  time  rather  than  a  sale. 

share.  It  will  be  seen,  however,  rnmnan^H  nr«  i«  «  *****  not  increase  their  dividend  this ;  canning  industry.  Its  pro- 1  be  done  before  new  property  can  larly  as  earnings  from  parent  mine  - 

that  margin  over  the  $2  a  share  annual  renort  to  shareholders *ns  i  7'*!^  *  *‘“'®  ®  *’'J*‘*®*'  *’*4^’,V* !  “Aylmer”  i  be  brought  into  production.  So  far,  are  declining  as  development  ex-  Canadian  Pacific  Railway  Co. 

distributed  in  dividends  and  extra  hold  shares  in  one  on  u.hieh  ,•  i  fu®  y*‘urs  and,  due  to  Ihcir  j  ^rand,  enjoy  a  substantial  market ;  w^ork  at  Lynn  -Lake  has  been  paid  t  penses  on  new  property  expand.  ^  annual  meeting  in  Montreal  on 

for  year  was  not  very  substantial  o-reativ’  in  nrreore  ^  i  f’"uncial  set-up,  have  enjoyed  divi-  ^oth  in  domestic  and  export  fields.  i  for  out  of  current  earnings  but,  In  light  of  apparent  potentialities  i  Wednesday,  May  5th,  at  noon. 

ana  in  iripnr  of  Pnntiniiaiiv  risina  "‘"US  are  greatly  In  arrears  mid  dends  almost  equal  to  their  earn- 

costs  and  uncertainties  with  re-  J®*’ ^  uo  •‘‘‘Poi't  Ings  lias  their  policy  changed?  ====x========«^===.-^^=-^— '  -  -  - - 

costs  ana  unceriainiies  wiin  re  ^  number  of  years  —  M  D  — Niaeara  Falls. 

gard  to  early  business  outlook  VewToundland  I  -Niagara  raiis.  i  _ — — — — — — — — — — — i 

directors  doubtless  considered  it  ,  i  ■  ■  I  In  light  of  company’s  past  record 

expedient  to  maintain  the  regu-  tt  would  have  facilitated  our ;  of  dividends  in  relation  to  earnings, 

lar  dividend  rate  on  $1.80  a  share  f^Piy  hud  you  given  us  the  name  :  that  of  past  2  years  —  with  $1.20  m  ^  ^  ■■■  A  A  A  A 

yearly  basis  which  has  prevailed  the  company  referred  to  rather  a  share  paid  in  1917  or  net  earnings  AA  I  BkaWMAA  AAJ  U  W  ' m  A 

for  some  years.  It  seems  likely  tiian  the  details  as  to  its  capital  I  of  $3.22  a  share  and  $1  a  share  Av  I  IaH  I  Ajk  ■  Ia  ArA  1^1  Im  I  aI  ■ 

that  if  results  for  year  1948  jus-  structure.  Also  your  reference  to  |  paid  in  1946  On  net  earnings  of  “  w  ■■  m  «  ■  m'm.m  '•w 

tify  such  action,  another  extra  *'all  Canadian  companies”  is  vague,  |  52.68  —  does  represent  a  marked.  (Including  wholly-owned  subsidiaries) 

may  be  distributed  on  account  of  because,  it  does  not  say  whether !  reversal  in  dividend  policy.  Even 

current  year’s  operations.  the  company  has  a  provincial  or  a  1  increase  in  dividend  rate  to  $1.40  a  COLONIAL  COACH  LINES  LIMITED  KINGSTON  CITY  COACH  CO.  LTD.  SHERBROOKE  CITY  TRANSIT  CO.  LTD. 

It  is  significant  that  although  charter,  or  in  the  last  case  j  share  basis  for  current  year  still  , 

company  reported  a  fair  expansion  "''hether  it  is  a  public  or  private  leaves  distributions  well  below’’  cur- i  A.  ■  ■  ^  B  IP  A.  I'V'I  ■  A  A.1^11  I  A  8  C9  iPfe 

in  earnings  for  year  1947  over  company.  !  rent  earning  power  of  company  as  M  j  |  M  H  Am  M BSl B  J  I  I 

1946,  results  for  final  quarter  of  u  company  in  Canada  is  oper- I  prospects  are  that  another  good  ■  I  ^  ^a  ”  — ^ 

last  year  did  not  indicate  that  uUng  under  a  federal  or  Dom- 1  showing  w'ill  be  made  for  1918.  X__  1947 

increased  earnings  were  being  inion  charter  as  a  public  company,  j  There  are  several  very  good  rea-  !  Tne  year  enaea  l/ec  ■ 

maintained,  net  for  3  months  end-  u  copy  of  the  annual  statement  and  I  sons  why  a  more  cautious  dividend  e  l  •..»  j  »  ..l  a  ■  xj  s  jj.  L..U  An..:i  lOAQ 

ed  December  31st,  1917,  being  balance  sheet  must  be  sent  to  all  j  policy  should  be  followed  by  B.p.  Submitted  at  the  Annual  Meeting  of  the  Shareholders  held  on  April  Z3rd,  lY^B 

equal  to  65  cents  a  .share  as  com-  j  shareholders  fourteen  days  before  j  directors.  Most  obvious  is  the  fact 

pared  with  66  cents  a  share  for  the  annual  meeting.  If  it  is  a  priv- 1  that  company  has  been  carrying  out  To  the  Shareholders:  CONSOLID.XTFD  n.\I,.\NrE  SHEET 

corresponding  period  of  1947.  ate  company,  each  shareholders  Is  a  considerable  program  of  plant  ex-  ,  As  at  December  .Slst,  1947 

Retention  of  Nickel  rather  than  !  ®"titled  to  a  copy  of  the  report  of  pansion,  one  result  of  which  was  ^  Your  Directors  here\vii.h  submit  the  Annual  Report  of  the  ASSETS 

sale  of  stock  at  this  time  would!®"®  statement  and  balance  sheet  sale  during  1945  of  an  issue  of  $1  Company  for  the  vear  ended  December  31,  1917.  together  with  rtnonf-— 

appear  indicated.  In  light  of  ERP  j  a“®®‘  ®qe  annual  meeting,  which  ;  million  of  debentures  —  first  time!  Balance ‘Sheet,  Profit  and  Loss  and  Surplus  Account  statements.  cnMi  in  n.mV  and  on  llaml  .  «  2.'ir.  ii7.f)2 

requirements  and  indications  that  M'^hst  ne  mailed  within  seven  days  !  in  company’s  history  it  had  a  funded  ■  An-inniis  iii'ccivaMc 

domestic  demand,  w’hile  it  may  be  of  th®  request  by  the  shareholders,  i  debt.  At  end  of  Mav  this  year,  out- !  Balance  Sheet  Vm-cfiH  ii,'<jnrvr  Tdi'(i'>t  is 

shaded  to  some  extent  in  event  However  in  thi.s  case,  if  the  report  |  standing  debentures' will  have  been  |  This  vear  the  Comnanv  continued  its  programme  of  replace-  oi'h“r' invI  sIninViK''  '  . . '. . .  .  ;i’>..-.2(rii» 

of  a  recession  in  business,  is  un-  has  not  been  printed,  a  charge  mav  reduced  to  S875  000  ims  \car  me  i^ompany  roniinueu  us  programme  ni  replace  Mnierials  nnd  Supplies  .  1 

01  a  7  “  I  imposed  of  not-  more  than  lOei  .  .1.  motor  coaches.  Construction  ha.s  been  in  progress  upon  .-u.iienais  .ouinu.  - $2,r,is,!ii>9.ni 

i  t?m^  tn  co2  SO  e^  nros  !  Pcr  ToO  words  10®  I  Another  reason  for  more  cautious  Kingston,  which  now  approach  com-  Fixed  i_ 

pects  seem  relatively  prom^ing  i  If  the  company  is  operating  un- ;  ba\iJt"a  Sifar'yiicv'^^^^  Fh®^‘“"‘t  ^,'’®’;®  P®'rpo-‘5®s.  toj?ether  with  Moior  'lusidid.Vim 

for  next  year  or  so.  There  is,  oi  |  der  a  province  of  Quebec  charter,  ^  of  man?  o  her  imK  the  cost  of  acqui.sition  of  some^  additional  operating  properties,  n-rt-.T’n  2,f.ii,i  I2.no 

course,  the  que.stion  of  advancing  '  the  conditions  are  the  same  in  re- '  "odav  -  necessity  of  maintaining  '  a  heavy  draft  upon  the  Company  s  cash  resources.  Con-  “7,,. . Filu.d-V'z 

costs  but,  if  this  goes  too  far  com-  i  gard  to  demanding  a  copy  of  the  i  oSallv  heavr'Tn/^tories  com-  fqu®ntly,  m  order  to  replenish  working  capital,  and  to  provide  '  Pu.. u-mi,  m  -  - 

panv  is  now  in  a  po.sition  w'here  j  statement  and  balance  .sheet  and  brned  ^dth  doubts  ®®aches  on  order  for  delivery  in  1918,  it  was  ..  ..  .  .  ...  _  .  _  .o...,,(Ui.,.i 

it  can  increase  selling  price,  much  I  the  charge  w’hich  may  be  impo.sed.  '  w  U  remain  at  prevailing  nece.s.sary  to  arrange  for  additional  camtal.  Aceordmgly.  the  *“';;7p.udnlSo^  d-.'ie'r  .""'’'T. . .  .  .  Tjn.OTfi.TO 

as  it  might  dislike  having  to  do  i  It  is  probable  that  other  provinces  7  Balance  sheet  of  com-  Directors  authorized  the  creation  of  .$3.500  000  of  t>?®^Dnmnanv  s  '  '  - .1.202,111.00 

so.  impost  pretty  much  the  same  con-  ^a^Vai  i'L  of  i  qT®  1.5-year  Debenture.s.  dated  December  1.  1917,  of  which  $2,000,000  n..rundi;i.i.j>oviinn  of  .  7  02,1..  o 

.  _  *  pany  at  ena  or  JH4<  snowea  inven  W#*rp  .qnlfl.  Sfion  non  of  thosp  hpar  mtorpst  nt  npr  annum  I)i*frrrE  I  (.hai’.-^rs  !«>  OtH-nifi-wi  .  •'.V*’,'.-  !! 
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To  the  Shareholders: 
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Nickel  has  not  been,  for  some  j  ditions 
years  now  the  spectacular  market  State 


lories  of  $1,651,371,  about  50  per 
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rket  Statements  and  balance  sheets  :  cent  in  excess  of  the  figure  of  $1,- 

-  must  be  made  public,  or  available  085.969  shown  on  1946  balance  I 

to  the  public,  when  securities  are  :  sheet 
5  listed  on  a  recognized  stock  ex- 1  Thirdly,  there  is  the  question  of  ■ 

_  change.  i  j-isjng  costs  —  more  particularly 

^  _  '  labor  costs  —  which  are  cutting  in- 

Yld.  X  OWer  &  raper  Invest  S  !  to  profit  margin  of  most  companies 

p.c  I  have  2  Can.  Power  &  Paper  •  today.  In  last  annual  report,  presi-  i 
J  i  Investment  bonds,  5%,  due  Febru-  '  dent  W.  R.  McNeil  referred  to  this 
.’i.di)  I  ary  1st,  19.58.  The  roupons  from  situation,  pointing  out  that,  while 
J!-.*'.’ ;  1938  to  1944  have  not  been  cashed.  !  total  net  profits  for  1917  were 

;  Are  those  coupons  good  now  ?  '  greater  clue  to  larger  volume  of 

•LS.j  j - - 

flj  A  Report  From  TTie  E.uropean 
ii"!  Ivory  Towers 


!  (Continued  from  page  6) 

‘  upon  any  scheme,  whereby  the 
j’.j,!  government  becomes  chiefly  the 
7bil  customer,  paying  cash  out  "of  it.s 
ii.i.ii  tax  revenues  and  disposing  of  the 
fji*  !  goods  in  such  markets  as  may  be 
l.ji  i  available  abroad,  without  making 

1. e'i '  it  necessary  for  the  selling  con- 

I  cern  to  worry  about  the  competi- 
.9.S1I ,  tion  involved  in  ordinary  free  en- 
•i.mi  j  terprise  trading.  It  may  look 
I  *’*®®  ^  good  thing  from  the  short 
(i.e.i;  term  point  of  view,  but  nobody 
need  to  have  any  thoughts  about 

;  free  enterprise  continuing  under 

ti.Dii  i  such  conditions. 

j  It  is,  to  some  extent,  simply 

j  a  matter  of  arithmetic.  A  coun- 
4. IT  j  try  which  makes  it  its  permanent 
jl’ni'i !  policy  to  produce  one  hundred 
^Ti  units,  while  making  available 
ii.-jij  :  only  65  units  to  the  domestic 
7f'7  ■  market,  the  other  35  units  going 

2. h',  i  into  an  unpluggable  hole  abroad, 

'  can  do  so  only  at  the  cost  of  a 
’  deep  and  lasting  deterioration  of 
;i'.7ri  I  its  monetary  structure,  since  the 
a'-'i  i  units  can  never  be  financed  in 
any  other  way  than  by  inflation 
;i.7.’,  of  taxation.  If  in  such  long  term 
7.2.1  :  prospects  there  is  anything  to  at- 
I  tract  the  traditional  sound  busi- 
5.IIU  I  nessman,  the  traditional  sound 
I  money  man,  then  one  must  con- 
7,  all  I  elude  that  economic  thinking  has 
7.0.1  deteriorated  a  good  deal.  And 
J  ;!’* '  who  indeed  would  deny  that  it 
.!’,;7(i  j  has. 

.Y.oo  j  The  assumption  that  we  can 
j  not  obtain  or  maintain  a  state  of 
domestic  prosperity  unless  we 
give  away,  year  after  year,  a 
7.00  '  parcel  of  our  substance  —  and  it 


prosperity  is  arrant  nonsense— 
and  no  doubt  I  .shall  be  called  a 
reactionary  for  saying  so. 

Why  it  should  continue  to  be 
good  business,  to  lend  10  billions 
for  the  sake  of  selling  ten  bil- 
lion.s,  without  over  collecting  any 
of  the  ten  billions  is  not  appar¬ 
ent  on  any  basis.  It  may  be 
good  charity;  and  charity  may 
outweigh  for  many  years  to  come 
economic  considerations:  one  ha.s 
no  quarrel  with  that;  it  may  be 
good  politics;  and  politics  may 
continue  to  demand  that  nia.sses 
be  pacified  abroad  for  the  sake  of 
our  security  at  home;  one  has  no 
quarrel  with  that  either  unless  it 
should  appear  that  we  are  all 
being  played  for  suckers.  It  may 
be  socialist  practice  to  demand 
‘'from  each  nation  according  to 
it.s  ability  and  to  give  to  each 
nation  according  to  its  wants”, 
but  this  would  require  first  that 
we  solve  the  question  as  to 
whether  we  are  or  are  not  going 
to  become  a  socialist  continent. 

Chances  are  that  it  won't  hap¬ 
pen  without  “corrective  estab¬ 
lishments”  and  it  requires  more 
than  a  handful  of  exiierts,  work¬ 
ing  away  in  the  remotene.ss  of 
their  Spa.s,  to  bring  this  about. 
For  European.s  to  conclude  th.st 
there  .shall  always  be  a  Marshall 
Plan  would  be  a.s  dangerous  a 
mistake,  a.s  it  would  be  for  u.s  to 
assume  that  there  shall  always  he 
a  friendly  Europe,  a.s  long  a.s  we 
provide  dollar  equivalents.  Tliere 
is  bound  to  be  one  result  of  pub¬ 
lic  preoccupation  with  Marshall 


may  well  be  a  substantial  parcel  j  Plan  matters.  Europe  wanted  the 
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,  Coiiitncri  ilil  Alcohol  ..  .40  7 

Dom.  (ihiss  .  1.10  .22 

Mmii.  ’Irxtili*  .  7.00  Kill 

(hitiiiniii  I'owcr  ..  ..  .S.OO  101 

!icmM:il  Slfcl  W'nros  ,,  f».00  lOI',^  4.7.S 
ili)«;M(l  Smilh  I’iipcr  ..  2.00  4.-|  4.U 

liiiperhtl  Iclmcco . 20. c  7  4.27 

1(1(1.  Accei>l((((cc  ..  ..  6(01  lO.'l  4.S.’i 

l.iikc  of  11(1*  Woods  ...  7  00  160 

.Ylassc.v  Ihiicis  .......  1.2.-i  27 

Moiitccal  (lotion  .  I.T.'i  SO 

.\;it.  llruw  cries  .  1.7."i  12 

Otfilx  ic  . .  .  - .  7.00  16*2 

(lllaxvii  I,.  H.  &  Power  6.00  10.1 

I  enmons  ...  ...  6.00  1.'i2 

I’owci  Corporation  ....  6.00  III 

Sherwia  Williams  ...  7  00  176 

Sled  of  Canada  .  2. 00  NO 

S(inthcr:i  Can.  power  ..  6.00  I  Ill 

riirloOl  loliaoco  .  7.00  170 

West  Kootenay  Power  7.00  105 

HANKS 

Hank  Can  Nalinnale  ..  .NO  'll 

jiank  of  Commeree . NO  22 

Inc  K'lca  .  1  00  "22 

n.ank  of  Moiilreal  ...  NO  26 

Inc.  IMra  .  1  00  2(1' 

Oai.K  of  Nova  Scotia  ..  1.20  26 

Inc.  Kxira  .  1.10  26 

n((minl(in  Hank  ..  ,.  1.00  2'i 

Immrlal  liank  .  1.00  2.a 

Uo.val  Ikmk  .  1.00  2.-) 

li.ink  nf  ronnilo  ...  ..  1.20  Uj 

• — Puy.alile  In  U.S.  Funds. 


.'lO  4.011 
7M.  5.2.1 
.22',;.  4.’JI 


4  00  I  —  simply  idiotic.  It  denies  the 
4!.Vi  j  dynamic  that  is  supposed  to  be 
I’-Si  I  inherent  in  our  economic  sy.stem; 

j  it  denies  the  ability  of  growth  and 
4211  I  the  susceptibility  to  change;  it 
•'■''6  I  denies  that  we  shall  ever  be  any- 
j’JJJ,'  I  thing  but  hewers  of  wood  and 
4!2’i  drawers  of  water,  to  be  depend¬ 
ed  I  ent  for  3  slices  of  our  bread  out 
4*7, of  every  five  upon  the  whim  of 
4.U  other  people  who,  worse  luck, 
4,^.'  might  actually  tell  us  one  of  these 
.(■'ax  day.s  tliat  they  do  not  wish  our 
4.62  goods  even  on  unrepayable  credits. 
4  It  is  a  most  extraordinary  cfin- 
47(1  I  elusion  that  is  drawn  from  the 
4.N’i  j  bewildering  economics  of  tlie 
I  twentieth  centurve 
can  '  ¥  *  ¥ 


plan  because  it  wanted  another 
chance.  The  Pnited  States,  and 
by  implication  the  other  Amer¬ 
icas,  were  ready  to  give  tliat 
second  chance.  Should  there  be 
any  evidence  that  the  govern¬ 
ments  of  Europe  and  tho.se  whom 
,  it  employs  as  economic  experts 
are  more  interested  in  the  e.stab- 
lishmcnt  of  a  socialist  regime, 
than  in  rehabilitating  themselves, 
the  Marshall  p’an  which  was  the 
greatest  of  all  schemes  will  he 
j  known  as  the  greatest  of  all 
j  failures. 

'  Economic  isolationism  will  ro- 
I  turn  and  all  the  wailing  through- 
!  out  Ohnstendom  won’t  cover  up 
!  the  fact  that  some  very  proud 


6. (111  ll!l 

7. (l(l  17(1 


It  is  perfectly  obvious  of  course  I  nations  will  be  left  stewinf: 


J--"  I  that  no  economy,  no  matter  how 
4’24  i  healthy  and  no  matter  how  strong 
I  originally,  could  long  survive  the 
.1X1  !  continued  practice  of  which  we 
2.6.2  j  are  now  becoming  past  masters: 

!  that  of  giving  to  our  own  eco- 
icT.s  i  nomy  the  purchasing  power  re- 
2-'i2  i  suiting  from  capacity  production, 
•J’**  i  whether  they  are  goods  produced 
4011  ,  here  or  introduced  here  a.s  the 
4.(11'  I  result  of  balances  of  payments 
I  due  to  us  from  our  exports.  To 
I  maintain  that  such  a  system  is 


their  own  assorted  juices.  The 
E.R.r.  will  prove  a  measure  of 
economic  attrition  at  home  which 
we  shall  gladly  suffer  if  it  leads 
to  political  sanity  abroad.  Any 
export,  however,  who  assiiircs 
that  we  are  already  so  far  down 
the  road  to  collectivism  that  we 
shall  accept  one  plan  of  attrition 
after  another  only  proves  that 
ivory  towers  need  airing  now  and 
again.  They  tend  to  become 
stuffy. 


Your  Directors  here\vi(.h  submit  the  Annual  Report  of  the 
Company  for  the  year  ended  December  31,  1947.  together  with 
Balance  Sheet,  Profit  and  Loss  and  Surplus  Account  statements. 

Balanre  Sheet 

This  year  the  Company  continued  its  programme  of  replace¬ 
ment  of  motor  coaches.  Construction  has  been  in  progress  upon 
the  garage  and  terminal  in  Kingston,  which  now  approach  com¬ 
pletion.  Expenditures  made  for  these  purposes,  together  with 
the  cost  of  acquisition  of  some  additional  operating  properties, 
made  a  heavy  draft  upon  the  Company’s  cash  resources.  Con¬ 
sequently,  in  order  to  replenish  working  capital,  and  to  provide 
for  the  cost  of  coaches  on  order  for  delivery  in  1918,  it  was 
necessary  to  arrange  for  additional  canital.  Accordingly,  the 
Directors  authorizeil  the  creation  of  $3,500  000  of  the  Comnanv's 
15-year  Debentures,  dated  December  1,  1917,  of  which  $2,000,000 
were  sold.  $600,000  of  these  bear  interest  at  per  annum 

and  mature  in  annual  instalments  of  $75,000  each  year  from 
1948  to  1955.  $1,400,000  bear  interest  at  the  rate  of  4%  per 

annum,  with  a  sinking  fund  of  $75,000  per  annum  each  year, 
commencing  December  1,  1956.  A  Trust  Indenture  was  executed 
between  the  Company  and  the  Montreal  Trust  Company,  as 
Trustee,  dated  December  1,  1917.  The  negotiations  pertaining 
to  sale  of  the  Debentures  started  late  in  1917,  and  were  satisfac¬ 
torily  concluded  in  January  1918. 

Mortgage  upon  the  Company’.s  head  office  and  terminal  at 
Montreal  ■was  paid  off  prior  to  the  end  of  the  year. 

It  is  expected  a  payment  of  approximately  $78,000  being  part 
of  the  refundable  portion  of  Excess  Profits  Taxes  will  be  repaid 
to  the  Company  by  the  Dominion  Government  this  year. 

Profit  and  Loss  and  Surplus  Areoiinls 

The  operating  revenue  of  $7,531,917  exceeded  that  of  1916  by 
$982,261.  After  deducting  Operating  Expenses,  including  Operat¬ 
ing  Taxes  and  Licenses,  the  operating  income  was  $1,189  168. 
Of  this  amount  $563,107  wa.s  required  for  Depreciation,  and  $289,- 
200  for  the  pa^’ment  of  Income  and  Excess  Profits  Taxes.  The 
balance  of  $390,838  was  transferred  to  Surplus  Account.  While 
the  total  operating  revenue  shows  a  substantial  increase  over  the 
previous  year,  the  expenses  likewi.se  inereased  due  to  wage  ad¬ 
justments,  taxes  and  the  general  upward  trend  of  the  cost  of 
supplies  and  other  expenses.  The  Company  operated  2.832.601 
miles  more  this  year  than  in  1946,  as  the  result  of  increasing 
mileage  on  many  lines  and  providing  service  on  new  routes. 

.Semi-annual  dividends  of  ,30c.  per  share,  totalling  $210,000  were 
paid  on  the  common  stock  during  the  year.  In  Deeemher,  1917,  a 
dividend  of  30c.  per  share,  amounting  to  $105,000  was  declared, 
payable  February  16,  1918. 


Long  distance  travel  has  increased  this  year.  Some  services 
were  extended  and  enlarged  and  several  entirely  new  ones  were 
e.stablished.  The  Company's  lines  now  connect  the  principal 
cities  and  towns  of  Quebec  and  Ea.stcrn  Ontario.  In  both  pro¬ 
vinces  patronage  of  the  minierous  summer  and  winter  vacation 
and  travel  resorts  ha.s  added  much  to  the  travel  in  the  Com¬ 
pany’s  motor  coaches,  and  additional  equipment  and  facilities 
have  been  required  to  give  the  servires.  Miles  operated  in 
intenirban  services  this  year  were  16,1S.'I.M7  as  against  13,759,- 
353  in  the  previous  year.  The  passengers  carried  this  year 
were  11.524,349  an  increase  of  2,198.112  over  last  year.  Special 
charter  travel  has  grown  this  year.  The  facility  and  convenience 
of  tliis  method  of  transportation  appeal  to  many  people  who 
wish  to  make  their  journeys  in  parties  and  at  special  times. 

The  gross  income  of  the  Comiviny  in  1937  was  SI  321,119.  It 
ha.s  inereased  to  $7,531,917  in  1917,  thus  sho'.v'ng  the  substantial 
growth  of  the  business.  During  this  period  now  roads  h-ve 
been  built  and  many  of  the  cxist''n.g  ones  have  been  rebuilt  in  a 
modern  manner.  Mo.st  of  the  highways  over  which  th<'  Cniv'pr'ny 
opei-ates  are  now  cleared  of  snow  diir  ng  the  Water  se-.s m. 
A.s  a  result  these  improved  conditions  have  eontr'huted  to  the 
bettern’cnt  of  the  operation  of  the  services.  Tiv’  Company  now 
.serves  610  communities  and  is  represented  by  382  agencies  located 
at  various  points  on  the  Company's  system. 

City  Services 

During  the  year  both  the  Kingston  City  Coach  Comne.ny 
Limited  and  the  Sherhrooke  City  Transit  Company  Limited  en¬ 
joyed  inereased  traff'e. 

In  Kingston  4.998,796  pas.sengers  were  ra''r'e(i,  an  inerenso 
of  3”7  .331  over  1916.  Mile.age  oner.aipd  was  665  7", is.  eon'n'"'ed 
with  656.502  the  previous  yea’-.  Tn  .‘^berbroo’ro  5  531?  ovo  nass-'-n^^rs 
were  carried,  an  inere-se  of  6”5  651  over  the  nrev'es  yor.'-.  erd 
mileage  operated  was  666,187  a.s  compared  with  5‘.S.133  last  year. 

I’assenger  E(]uipmvnt 

The  Comnany  had  .367  hirses  in  opcr.atinn  at  t^e  end  of  lO'q 
During  1917  ninety-one  new  buses  were  nnrrhased.  A  n'l-iv'cr 
of  iiii'.uitnb’p  and  worn  out  hnsos  w^re  disnirscd  rf  nnd  .at  the 
end  of  19t7  the  Cnmnan’'-  nn'-rated  39t  bu-es.  There  .a-e  ni  w 
on  or.ler  for  delivery  in  19 '8.  s’xty  hn.ije.s.  The  roee'nt  of  th".'.-' 
will  fnrtber  increase  the  Co'”.mnv’s  abihty  to  give*  iirm’-  ’■rd 
services  on  its  lines.  Since  19"9.  hn.se.s  have  continued  to  incrc.ase 
in  price,  and  this  cost  continues  to  rise. 

Terminals  and  Garages 

The  eon.etnietinn  of  the  garage  and  lerndnal  in  Kingston  has 
prngrci’.sed  si  iwly  during  tl-.c  V'  an  owing  to  the  del.ay.s  encniintered 
by  coii'  truction  in  general.  Tlie  gar.age  is  no-.v  in  p.irtial  use, 
and  will  shortlv  be  finished.  I'iie  terni'nnl  has  been  substantially 
eomplefed,  and  will  be  in  opc'ration  for  the  coinniencemcni  of 
summer  travel. 

I’ersonnel 

Your  Directors  desire  to  place  on  record  their  sincere  ap)irc''ia- 
tion  of  the  faithliil  and  effieic-nt  service  of  the  Officer.s  and  em¬ 
ployees  of  t’ne  Company  throughout  the  year. 


Ciisli  In  Pank-  and  on  Hand  .  $  226  117.62 

ArcoKiils  Ilccclvaldc 

Pro!-(‘('ds  froTii  sale  of  Debenliires  .  i7."2 
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I.ess:  Depreciation  .  II.INd.lS.'i  (1(1 
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Submitted  on  behalf  of  the  Direetor.s, 


W.  S.  ILVRT, 

President. 


onr  Ileoort  alfaehed, 

SHMIP.  MIl  Nh:  A-  (  ().. 

Ckarlered  .\(.-eoiintants. 


(■v!iiii;iia:ioo  of  the  (  insoii.lated  lialanee  Sheet 
(■nintoy  a'ld  i(s  w  Indlv  owned  siilisidiae.v  eoni- 
s  I  :rn(i"d.  Kioasooi  (.itx  ( oaeli  Toinpane  j.iinited 
,rt  (  ((((((Xdix  I  imi'ed  :(s  .at  Deeenihee  2lsl.  PUT. 
](( ;  oiona  t  KOI  .an,J  e  \  nl.(  oa  I  ions  we  have  ri‘(p.i!r(al. 
iih.  we  ( \((((ii((ed  or  (esfed  the  h'd'ks  and  ae- 
(  ,oo|>:(n(es  (did  olhei  s'(:))(o;  tine  evidenee,  lint 
d  a.iilil  of  all  the  tr:.ii-,i.  lions. 

s  Icive  heen  (erlilKal  as  to  (piantilies  and  values 

I(  l•(l:lds  haxc  h(a'n  cheeked  neriodieally  hy  the 
oi .  I  (din  w  lioni  we  nave  received  eertifieates 

and  Insiir.oi.'c  llesei  ves  Is  :io  ainoiint  of  .«I2!1  100 
ml  of  iiosedlcl  ininries  and  d,inia(;e  elainis. 

I  he  o.'lieials  i  sliniare  llii.s  .xiiin  to  lie  .stiff ieieiit 

e.  Ill  oil-  o|ii.iion.  the  atraelied  Consolidated 
•  1  111  Pi.eit  an  I  loss  and  Soridos  are  propel  ly 
a  (roe  and  eoeiiel  view  ol  the  affairs  of  the 
aeeonlinn  to  ih -  pist  i|  one  inforniation,  the 
III  as  shown  hv  the  hooks 

.SII\I(D  .MIl.Ni;  ,(t  CO..  CharlereJ  Accountants. 
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SHIPS  DIVERTED 
BECAUSE  OF  THE 
FREIGHT  INCREASE 


Halifax  Reports  Immediate 
Ix>ss  of  Port  Business  to 
American  Ports 

COST  DECIDING  FACTOR  j 

(Special  Correspondence)  I 

Halifax  —  Effects  of  the  in¬ 
creased  21  per  cent  freight  rates 
granted  to  the  Canadian  railways 
have  already  made  their  appearance  ( 
in  these  provinces  with  the  diver-  ’ 
Sion  of  ships  from  this  port  to  New 
York  and  Montreal  to  avoid  the 
higher  freight  charges  on  the  long 
rail  haul  to  central  Canada  and  ^ 
other  Canadian  points.  | 


Quebec  Superintendent 


Bank  of  Canada  Statement 


I  '  I  to  be  manager  at  Armdale  branch,  department,  Montreal  has  been  ap- 1 

Bank  Staff  Changes  ,  ant  at  Saint  John,  ha.s  been  given  A.  N.  McKinley,  an' assistant  in-  Bank  of  Canada  Statement 

!  j  the  post  of  manager  at  North  End.  spector  in  the  department  of  super- 

]  I  ^  ^  j  J.  \V.  Hough,  accountant  at  Wat-  intendent  of  Quebec  branches,  has ; - — — 

BANK  OF  MONTREAL  !  rous,  is  going  to  Lipton,  Sask.,  as  '  been  made  manager  at  North  Bay,  |  Weekly  statement  of  the  Bank  of  Canada  as  at  April  14th,  1948, 
W.  H.  G.  Lambert,  formerly  ac-  manager.  Ont.  |  shows  total  assets  down  $13,830,735  from  the  end  of  the  previous  week 

countant-in-charge  of  the  Bank  of  J.  G.  Vachon,  formerly  account-!  A.  T.  Roy,  manager  at  Magog,  is  to  at  $1,891,746,374.  Investments  show  a  decrease  of  $7,909,679,  holdings 

Montreal  at  Market  branch.  New  ant  at  Si.  Denis  and  St.  Catherine,  have  the  same  post  at  Outremont,  |  of  Sterling  and  U.S.  Funds  decreased  by  $691,239,  while  other  assets 

Westminster,  B.C.,  has  been  given  Montreal,  goes  to  Bcaubien  Street  Que.  were  down  $5,963,760.  Deposits  decreased  during  week  by  $4,773,104, 

the  post  of  manager.  i  as  manager;  L.  G.  Bastien  has  been  j  C.  D.  Fyfe,  manager  at  Arm- 1  circulation  was  $3,792,060  lower,  while  other  liabilities  were  down 

F.  G.  McLean,  assistant  manager  made  accountant  at  St.  Detjis  and  '  .strong,  B.C.,  is  to  be  manager  of  |  $5,265,571. 

at  Saint  John,  N.B.,  is  going  to  St.  Catherine.  j  the  newly  opened  branch  at  Prince  |  In  comparison  with  corresponding  week  last  year,  total  assets  are 

Chatham,  N.B.,  as  manager.  i  R.  Caldecott,  formerly  of  Hastings  i  George,  B.C.  shown  lower  by  $99,611,306.  Investments  reveal  a  decrease  of  $122,332,327, 

F.  M.  Stevens,  formerly  manager  and  Homer,  Vancouver,  is  to  be  ac-  |  -  while  Sterling  and  U.S.  Funds  show  a  decrease  of  $691,239. 

at  Havmarket  Square,  Saint  John, ,  countant  at  Mount  Pleasant.  DOMINION  BANK  I  Circulation  reveals  an  increase  of  $21,089,452  during;  the  vear  and 


at  Haymarket  Square,  Saint  John,  ,  countant  at  Mount  Pleasant, 
has  been  made  assistant  manager  '  W.  P.  Milner  has  been  given  the 


In  comparison  with  corresponding  week  last  year,  total  assets  are 
shown  lower  by  $99,611,306.  Investments  reveal  a  decrease  of  $122,332,327, 
while  Sterling  and  U.S.  Funds  show  a  decrease  of  $691,239. 

Circulation  reveals  an  increase  of  $21,089,452  during  the  year  and 


W.  P.  Milner  has  been  given  the  ’  Branches  of  the  Dominion  Bank  deposits  are  shown  $103,782,946  lower,  including  $133,591  of  deposits  in 
post  of  accountant  at  Portage  and  '  will  be  opened  for  business  on  Tues-  '•  other  currencies.  Comparative  figures  are  shown  herewith. 

Good,  Winnipeg.  '  day,  the  20th,  and  Thursday,  the 


at  Saint  John.  j  post  of  accountant  at  Portage  and  will  be  opened  for  business  on  Tues- 

R.  G.  Boyne,  accountant  at  Saint  Good,  Winnipeg.  '  day,  the  20th,  and  Thursday,  the 

John,  goes  to  Haymarket  Square  L.  H.  Kitchingman,  formerly  of  22nd,  respectively  at  Ottawa  Street, 
in  the  same  city  as  manager.  I  Portage  Ave.,  Winnipeg,  is  going  to  Windsor,  Ont.,  N.  V.  McIntyre  to 

G.  Cumming,  formerly  assistant  |  Fort  William,  as  accountant.  be  manager,  and  at  Port  Credit, 

manager  at  Victoria,  B.C.,  has  been  j  n.  McConnachie,  formerly  of  Ont.,  J.  D.  Ketchum  to  be  manager. 

made  manager  at  Granville  and  Luseland,  is  to  be  accountant  at  i  - 

Davie  Sts.,  Vancouver,  B.C.  Watrou.s,  Sask.  IHAVAI  ITF  All 

OIL 

NET  UP  WIDELY 


CLEMENT  J.  MOREAU  of 
Montreal,  who  has  .been  appointed 


is  to  be  assistant  manager  at  Vic¬ 
toria. 


A.  R.  La  Fleche  of  Atwater  and 


E.  C.  Winrow,  formerly  of  head  •  Notre  Dame,  Montreal,  and  W’.  R. 


other  Canadian  poini. .  ;  Montreal,  who  n^  .oeen  ^pointed  ■  •  Keen’ made  manaeer  of  Brown  of  North  End,  Saint  John, 

Premier  Angus  Macdonald  sa'd.  Superintendent  of  Q^bec  Branches  ;  has  been  made  n  a^  °  ,  have  retired.  . 

in  Conner tion  with  this  diversion,  of  The  Canadian  Bank  of  Commerce.  |  the  co.^  »»  '  _ 

that  port  husiness^  heje  couki  be^hit  Mr.  Moreau  joined ^thejiank  in^l909  ^  3^^,^  |  BANK  OF  NOVA  SCOTIA 


verv  badly  if  the  trend  of  re-direct-  at  Toronto,  and  managed  several  j  «  ooosrocK 
in*^  ships  from  this  port  is  continued  branches  in  both  Eastern  and  West-  j  capacity  to  Leamington,  uni. 
ail'd  he  reiterated  his  intention  of  ern  Canada  before  being  appointed  «avk  nir  rsvAn* 

Sing  with  the  governments  of  the  ,  Inspector  of  Quebec  Branches  two  ;  CANADA 

other  Maritime  provinces  and  the  and  one-half  years  ago.  I  A.  Flaten.  formerK  mana; 


B.ANK  OF  NOVA  SCOTI.A 

E.  Whiessiel  has  been  appointed 
manager  of  The  Bank  of  Nova 
Scotia  at  Port  Daniel,  Que. 


Reported  at  $1.57  a  Share  for 
1947  as  Compared  With 
$1.04  in  1946 

Annual  report  of  Royalite  Oil  Co. 


April  1 1,  t'JI8 

April  7,  mis 

CIl'Ki'  ill  wk. 

Cli'ge  in  yr. 

SlcrliiiK  lUillioii  ....  . 

.SIitIIiik  iiiul  I'.S.  I'uiid  .... 

288  oa,"! 

2.-)I,.-):il 

+  :i().mi 

—  C9I,239 

'I'otal  . 

288,fl2.S 

2.')i,.'):ii 

+  ;if),itii 

—  89 1,2,39 

Subsidiiiiy  (ioiti  . . 

4.  Advancffi  to: 

2l.-),7;«> 

2I1,20U 

-(-  4,:)29 

—  157|253 

6.  In%'efftinentff*- 

(a)  0.  1*.  N’liorl  Turin  ..  .. 

i.(i;i.’),!i(ii,2r)!i 

i.oi2,ii:!r),i7.') 

—  7  08.'), 208 

—1,53, 8.31,322 

(hi  Ditin.  Stvurhius 

7;i'J, 1111.2:11 

8(HI,IM')8,7(ll 

—  874,173 

+  4,3,718,99.3 

(iM  Oilier  Seciirillcs  . 

—  15, OIK), 080 

Totiil  .  . 

l,.s;!.‘),n!i.'),.Vrt(i 

1,8  i;i,00.'>,  1711 

—  7,!«l!»,(i7'J 

—122,3:12,327 

I.D.II.  Shui'f  Capital  . 

2.'>, 000,000 

-f-  2.3,000,800 

.Ml  Ollirr  .Vssi’ls  . 

28,7:17.802 

81  701,:i(i2 

—  .■),!M>;i.7IM> 

—  1,390,984 

Hunk  Pi'niiisc!)  . 

2,  hMIoilO 

2,IU7,():M 

f  1,(>8.') 

—  ;i9,199 

Total  . 

l,8lM,7l(),.i7  4 

l,l>0,'),.')77,m!l 

—1:1,8:10,735 

—  99,811, .306 

A.  Flaten.  formerly  manager  of  >  H.  C.  Morton  has  been  made  an  Ltd.  for  year  1947  shows  an  increase  1 


western  provinces  in  an  appeal  - 

against  the  increase  in  freight  rates  Pgy.Load  DOWH,  Mileage 
as  allowed  by  the  Board  of  Trans-  ..  _  Tmimwawc 

port  Commissioners.  The  proposed  Up  rOf  IvIOnT*  I  raiilWayS  1 

conferences  of  representatives  of  - 

seven  provinces  will  be  held  this  Fewer  revenue  passengers  wi 
Saturdav  either  in  Montreal  or  Ot-  carried  by  Montreal  Tramwj 


The  Royal  Bank  of  Canada  at  assistant  manager  at  Queen  and  of  slightly  better  than  50  per  cent ! 


I.IABII.ITIE.S— 


nu  I  nAwn  MMaaaa  Prince  Rupert.  B.C..  goes  in  the  McCaul,  Toronto. 

Oy-LOaa  l/own,  mileage  33,^^  capacity  to  douglas  street,:  W’.  L.  Pomeroy  has  been  g 

Up  For  MOHt«  TraitlWayS  I  Victoria.  the  post  of  assistant  managei 

-  P.  B.  Elwood,  manager  at  Sher-  King  and  Victoria.  Toronto. 

Fewer  revenue  passengers  were  brooke  and  Bleury  Sts.,  is  to  be  g  j  j,gg 

rried  by  Montreal  Tramways  manager  at  Tramways  Terminal,  at  Mount  Dennis,  Ont. 


tawa  to  draft  recommendations  to  Company  in  first  quarter  of  1948  M^treal. 
the  provincial  premiers  in  the  mat-  than  in  like  period  of  previous  D.  W  ( 

ter  of  the  appeal.  J.  L.  Ralston  year,  company  reports.  ,  ager  at  . 

and  C.  J.  Burchill  will  be  counsels  For  the  first  three  months  of 
for  the  Maritimes.  1918  revenue  passengers  total’e.l 

Diverlinc-  To  F  S  Ports  100.512,003.  compared  with  101.-  to  manag 

Dnerting  lo  l  •>.  ions  308.7I8.  a  decline  of  796,715  pas.s-  be  manas 


an  in  like  period  of  previous  D.  W .  G.  Stewart,  formerly  man-  j  CANADIAN 

ar,  company  reports.  ,  ager  at  McKay,  B.C.,  goes  in  the  1  BANK  OF  COMMERCE 

For  the  first  three  months  of  cap.acity  to  Prince  Rupert.  Clarke  an  assistant  insnec- 

iB  .-avoni.fl  nassencrers  rntnl’e  t  C.  N.  Earle,  formerly  assistant  I  ciarKe,  an  assistant  inspec 

passengers  total  e.l  manso-pr  at  New  Gla'se-ow  is  to  tor  of  the  Canadian  Bank  of  Com- 
10  512.003.  compared  with  101.-  to  manager  ac  cew  uiasgow,  is  co  , _  .  _ 


McCaul,  Toronto.  !  in  net  earnings  over  preceding  year  |  ’’  . 

W’.  L.  Pomeroy  has  been  given  $1,130,224,  equal  to  $1.57  a  share  !  3  Notes  In  Cirenluiion  . 

the  post  of  assistant  manager  at  5?- .  compared  with  $750,-, 

King  and  Victoria,  Toronto.  ;  2o4,  equal  to  $1.04  a  share.  •  (loveniment  . 

■a  I  K  =  =  00  '  Gross  income  of  company  and  j  tin  chiuieieii  Hunks  ... 

♦  f  f  f  ®  wholly  owned  subsidiaries,  after  u-)  otu.r.,  . 

countant  at  Mount  Dennis.  Ont.  j  providing  for  general  expenses.  |  t„„„ 

CAvaniiv  amounted  to  $2,910,937  for  year  un- j  l.iuliiiities  lotiier  emrenVi 

N^r  review.  Deductions  of  $1,292,-1  All  other  l.iuhllities  .... 


.'•.oon.tMMi 


l,t8U.r><)'.2,7t2  I,I8I,3»I,7 


3.792,000  21,089,4.'.2 


Tntlll  . 

l.iuliiiities  tothee  enrreneiesi 
All  Other  l.iuhllities  . 


70,(110.981 

.02l.820..')03 

8l,2ttl,783 

Ii8.'i  702,270 
133, .-.9 1 
10,197,4.1,-1 


01,091,087  4  12.,-)  19,897  —113,004,016 
.')I7,I  l.-),90l  -  22,319,401  —  1.308,707 

79,29.8,322  -1-  4,990,401  -f-  12,03.-), 450 

690„-).3.-),374  —  4,773,101  —102,937,27^ 


s,*  V  ,  r,28  include  a  major  item  of  $833,928  | 

G.  L.  Clarke,  an  assistant  inspec-  ■  gg  amortization  of  investment  in  i 


10,197,4.1,-)  1,-),4C3,(MI()  —  5,205,571  —  16,917,811 

1,891,746,371  1,905,577,109  —13  830,735  —  99,011, .106 


well,  depreciation,  etc.  Dividends  j  Turner  Valley  comprised  67  per  cent  j  Production  of  concrete  building 


Some  ideas  as  to  how  the  freight  -g  pgr  cent  compared  n^y.  N.S. 


be  manager  at  Whitney  Pier,  Syd-  nierce  head  office,  is  going  to  paid  amounted  to  $717,487,  or  $1  a '  of  total  drilling  there,  although  ;  blocks  _  solid,  hollow  and  cinder 


rates  increase  will  effect  the  Mari¬ 
times  came  with  the  announcement 


with  the  first  quarter  of  194 


E.  M.  MacLeod,  supervisor’s  de- 


Guelph,  Ont.,  as  manager. 

D.  Gray,  an  assistant  accountant 


share.  I  Royalite  did  not  drill  any  productive  |  ^  . 

S.  F.  Heard,  president,  reports  wells  for  its  own  account.  The :  amounted  to  2,011,500  pieces  in 


Mileage  figures 


that  the  Dutch  freighter,  "Martha  nmnths  of  this  year  increased  and  Spadina  as  manager 


the  first  partment.  Toronto,  goes  to  Harbord  at  St.  Catherine  and  Metcalfe,  that  company  has  expanded  its  i  company’s  crude  output  was  752,- 1  February,  down  slightly  from  the 


Kleppe”,  had  been  transferred  to  py  22,734  miles,  or '  .18  per  cent  W.  H.  Pridgeon,  formerly  of 
New  York  to  unload  cargo  which,  |  fjj.gt  quarter  of  last  year,  supervisor's  department  Halifax,  is 

otherwise,  would  have  been  unload-  j 

cd  here,  and  the  British  freighter,  [  '  ==^==a^^== 

"English  Prince”,  to  Montreal;  in  j 
this  local  shipping  circles  e.xpressed  | 

fear  of  what  might  happen  in  the  1  ^ 

future  because  of  the  rate  increases  , 

and  the  opinion  was  expressed  that  j  I^V  '\«|k  ^ 

--even  during  the  winter  season  I  \  ^  11  I  ^  m  | 

when  the  port  is  busiest  due  to  the  I  mdU  \  1|JL|  m  I 

closing  of  the  St.  Lawrence  ports—  MU  \  1  I  WI 

many  more  ships  which  otherwise  1™!  \  1  I  • 

would  load  and  unload  here,  would  *,\\\ 

go  to  New  York  and  other  American  V\\\  \ 

ports  to  get  away  from  the  increase  l\\\\  \  ^  ^  1% 

in  the  freight  rates.  |  |  I  mi 

Mayor  A.  E.  Ahern,  referring  to  j  Y 

the  diversion  of  two  vessels,  al¬ 
ready,  said  "It  is  bad  news  for  Hali¬ 
fax”' and  the  president  of  the  Long¬ 
shoremens  Union  said;  "It  just  goes 
to  show  what  is  in  the  wind.  If  we 
lose  the  Far  East  business  we  might  ^  ^  ^  ^  ^.gg  J^ggj  ygg,.g  j}^g  JjJgtory 

as  well  hang  out  the  crepe  .  while  I  /  r  ^  ,•/  1  -r  i 

E.  A.  Saunders.  Board  of  Trade  sec- !  o.  ^  ^  y  ot  the  Metropolitan  Lite  Insurance 

retary,  commented:  "The  loss  of  1  Company, 

this  'trade  would  be  very  bad  for 

Halifax.”  “The  Company’s  financial  position  was  excellent.  In 

In  the  case  of  the  "Martha  Canada  and  the  United  States  more  Metropolitan  policy- 

tons  of  peanut  oil,  rubber,  etc.,  and  holders  than  ever  before  enjoyed  the  blessings  of  life 

other  Far  East  products  consigned  insurance.  Through  investments,  the  Company  played  a 

to  Hamilton.  Ont.  When  some  1  •  1  ..l  ■  j-  •  i  1  •  1 

1,000  tons  had  been  discharged  the  preceding  year  in  helping  to  keep 

consignees  ordered  the  vessel  to  the  wheels  of  industry  turning  ...  to  provide  jobs  and 

New  to  homes  .  .  .  and  to  maintain  high  standards  of  living, 

the  rest  from  that  port  to  Hamilton.  ^  »• 

In  this  connection,  a  representa-  “However,  the  year  was  not  without  its  problems, 

live  of  the  Kerr  Steamship  Line,  ,  l  •  1  l  n  • 

New  York,  charterers  of  the  "Mar- 1  Insurance  costs  were  higher  because  of  lower  interest  rates, 

tha  Kleppe”  stated  that,  because  of  I  and  because  of  the  prevalent  increase  in  the  cost  of  goods 

the  increase  in  freight  rates,  his  1  1  • 

firm  would  discharge  less  cargo  at !  services. 

rn,‘p“.*„V°  woSi"  S'1  ^  A.  Uneoln  reporled  (kese  f.cU  in  hi, 

monthly  call,  here.  1  account  of  the  Company  s  1 947  activities  in  a  motion 

Course  Changed  at  Sea  | 

As  regards  the  "English  Prince”  | 

that  vessel  was  on  its  way  to  this  !  p. _ . . 

go  but  was  diverted  on  the  high  i:;-! 

seas,  to  Montreal. 

So  serious  a  view  did  Mayor !  j  l  O  R I  I  F  A  T  I  A  M 

Ahern  take  of  these  diversions  that  i  Pi  w  D  L  I  Aa  I  I  A/  n 

he  announced  he  would  give  priority  ■  D  E  C  E  IVI  B  I 

at  his  office  to  any  suggestions  ■  i:|  i#  K,  V  t  ITI  B 

from  waterfront  authorities  as  to  j  i..| 

what  is  going  on”,  he  said,  adding  Pi 

that  the  city,  however,  should  not  j  OBLIGATIONS  TO  POLICYHOLDERS, 

stand  alone  in  taking  action.  "The  i  i;|  BENEFICIARIES,  AND  OTHERS 

politicians  should  also  do  their '  i:| 

duty.”  I  |;|  Policy  Reserves  Required  by  Law  .  .  ,  $7,333,537,964.00 

Premier  Macdonald  said  he  in-  ‘  i:|  This  amount,  together  with  future  premiums  and 

tended  to  investigate  further  the  ,  i;;;!  reserve  interest,  is  required  to  assure  payment  of  all 

diversion  of  the  vessels  from  Hali-  j  ||  future  policy  benefits, 

fax  and  would  bring  it  up  at  the  %  p  .  n 

conference  with  the  other  L  prov-  I'P  »<>••  future  Payment  Under 

inces  in  their  discussions  either  at  I  p|  Supplementary  Contracts . 373,634.251.42 

Ottawa  or  at  Montreal  on  April  |  ||  Policy  proceeds  from  death  claims,  matured  endow- 

24.  <  ks  ments,  and  other  payments  which  beneficiaries  and 


er.  Montreal,  has  been  given  the  post  crude  oil  search  and  is  drilling  a  j  864  barrels,  a  decline  of  19  per  cent, '  January  figure  of  2,095,000,  but  up 

formerly  of  ,  of  manager  at  Ijennoxville,  Que.  :  well  on  the  Blackfoot  Indian  Re- ,  against  a  general  Turner  Valley  ■  sharply  from  last  year's  correspond- 
t  Halifax,  is  '  J.  A.  R.  Schinck,  manager  loan  ,  serve.  Footage  of  52,227  feet  in  '  decline  of  15  per  cent.  j  ing  total  of  1,111,000. 


An  Outstanding  Year 
in  Metropolitan’s  History 


OBLIGATIONS 

DECEMBER 


OBLIGATIONS  TO  POLICYHOLDERS, 
BENEFICIARIES,  AND  OTHERS 


picture  entitled  "Pages  From  An  Open  Book,”  Here  are 
some  other  important  facts  about  1947  presented  by 
Mr,  Lincoln: 

— Payments  to  policyholders  and  beneficiaries  totalled 
$671,000,000  —  topping  all  records. 

— More  than  2.300,000  people  bought  Metropolitan 
policies  during  the  year.  The  total  of  Metropolitan  policy¬ 
holders  reached  32,384,000. 

— At  the  year-end,  policyholders  owned  a  total  of 
$37,250,000,000  of  Metropolitan  protection  —  the  greatest 
amount  in  the  Company’s  history. 

— Metropolitan  will  pay  in  1948  somewhat  more  in 
dividends  to  policyholders  than  in  1947,  although  there 
will  be  downward  adjustments  for  certain  classes  of 
business. 


Mr.  Lincoln  also  reported  that  last  year  a  committee 
representing  all  State  Insurance  Departments  completed, 
as  required  by  law,  a  periodic  examination  of  Metropolitan. 
In  their  conclusions,  the  examiners  reported: 

“The  examination  of  the  Metropolitan  Life  Insurance 
Company  indicates  that  it  is  in  a  sound  financial 
condition.” 

“Policy  claims  are  paid  promptly,  and  fair  and  equit¬ 
able  treatment  has  been  accorded  the  policyholders.’- 

Metropolitan’s  Annual  Report  for  1947,  which  is 
entitled  “Pages  From  An  Open  Book,”  contains  much 
additional  information  about  the  Company’s  operations. 
If  you  would  like  to  have  this  booklet,  fill  in  and  mail  the 
coupon  below.  A  copy  will  be  sent  to  you  without 
charge. ' 


AND  ASSETS 
31,  1947 


ASSETS  WHICH  ASSURE  FULFILMENT  OF 
OBLIGATIONS 


German  Steel  Workers 

Look  to  Novo  Scotia 

(SiM'cial  Correspondence)  | 

Halifax  —  There  seems  to  be 
bright  prospects  for  the  establish¬ 
ment  of  a  plant  at  Shelburne,  N.S., 
for  the  manufacture  of  cutlery  and 
steelware,  e.mploying  some  200 
hands.  It  is  stated  that  German  in¬ 
dustrialists,  who  were  interested  in 
the  matter  by  the  Nova  Scotia  De¬ 
partment  of  Industry,  have  been  in 
Shelburne  inspecting  buildings  used 
as  the  former  R.C.N.  repair  base  for 
vessels.  If  the  proposition  is  carried 
out  it  is  stated  some  key  men  would 
come  from  Germany  and  settle  at 
Shelburne.  The  buildings  in  which 
the  prospective  plant  would  be 
housed  are  the  former  machine 
shops  and  the  electric  department 
which  would  be  used  for  the  fac¬ 
tory.  Additional  buildings  would, 
also,  be  purchased.  The  Shelburne 
Board  of  Trade  has  expressed  it¬ 
self  as  in  favor  of  the  establishment 
of  the  industry. 

Frozen  Fish  Stocks 

Lower  Than  Year  Ago 

Ottawa — Stocks  of  frozen  fi.sh 
decreased  to  23,863,000  pounds 
April  1.  from  28,284,000  March  1 
and  2.5,786,000  the  same  date  last 
year,  reports  the  Bureau  of  Stat- 
i.stics.  Stocks  at  the  latest  date 
compi'ised  21,211,000  pounds  of 
frozen  fi.sh  and  2,653,000  pounds 
frozen  stnoked  fish. 

Cod  stocks  April  1  were  2,759,- 
000  pounds  against  1,574,000  last 
month  and  5,683,000  a  year  ago; 
salmon  5,416,000  against  9,110,000 
and  4,260,000;  sea  herring  and  kip- 
j4ers  6. 816,000  against  7,697,000 
and  7,318,000  and  haddock  and  fin¬ 
nan  haddie  1,018,000  again.st  85 
000  and  461,000.  Holdings  of  in¬ 
land  fish  April  1  totalled  2,518,- 
OUU  a,gainflt  1,907,000  and  2,479,000. 


Policy  Reserves  Required  by  Law  .  .  . 

This  amount,  together  with  future  premiums  and 
reserve  interest,  is  required  to  assure  payment  of  all 
future  policy  benefits. 

Reserved  for  Future  Payment  Under 

Supplementary  Contracts . ; 

Policy  proceeds  from  death  claims,  matured  endow¬ 
ments,  and  other  payments  which  beneficiaries  and 
policyholders  have  left  with  the  Company  to  be 
paid  out  to  them  in  future  years. 

Policyholders’  Dividends  Left  on  Deposit 

Reserved  for  Dividends  to  Policyholders 

Set  aside  for  payment  in  1948  to  those  policy holderi 
eligible  to  receive  them. 

Policy  Claims  Currently  Outstanding  .  . 

Claims  in  process  of  settlement,  and  estimated  claimi 
that  have  occurred  but  have  not  yet  been  reported 
to  the  Company. 

Other  Policy  Obligations . 

Including  premiums  received  in  advance,  etc. 

Taxes  Accrued . 

Including  estimated  amount  of  taxes  payable  in  1948 
on  the  business  of  1947. 

Contingency  Reserve  for  Mortgage  Loans 

All  Other  Obligations . 

TOTAL  OBLIGATIONS . ' 


$7,333,537,964.00 


373.634.251.42 


64,747.219.00 

141,215,117.00 


34.085,580.50 

33.550,654.32 

17,704.521.00 

21.000.000.00 

29.389.937.42 

$8,048,865,244.66 


Government  Securities . 

U.S.  Government . $3,632,510,803.00 

Canadian  Government  ,  ,  .  244.410,821.32 

Other  Bonds . 

Provincial  and  Municipal  .  .$  74.399,932.15 

Railroad . 5I0.2I4!387.99 

Public  Utility .  975,681.105.50 

Industrial  and  Miscellaneous  .  .  1,150,294.533.15 

Stocks  . 

All  but  $I.565.382.(X)  are  Preferred  or  Guaranteed. 
First  Mortgage  Loans  on  Real  Estate  .  . 

Farms . $  86,117.937,09 

Other  Property .  878.548,784.10 

Loans  on  Policies . 

Made  to  policyholders  on  the  security  of  their  policies. 

Real  Estate  (After  decrease  by  adjustment  of 

$25.(X)0,000  in  the  aggregate) . 

Housing  projects  and  other  real 
estate  acquired  for  investment  $  139,090,580.35 
Properties  for  Company  use  .  .  35,015.955.07 

Acquired  in  satisfaction  of  mort¬ 
gage  indebtedness  (of  which 
$  1 9,098.579.96  is  under  contract 

of  sale) .  59.645.975.37 

Cash  and  Bank  Deposits . 

Premiums,  Deferred  and  in  Course  of 
Collection . 

Accrued  Interest,  Rents,  etc . 

TOTAL  ASSETS  TO  MEET  OBLIGATIONS 


$3,876,921,624.32 


2.710.589,958.79 


105.388,903.00 

964,666,721.19 


343.301.733.81 


208.752.510.79 


156,258.124.20 

124.836.913  79 
57.706,111.28 
$8,548,422,601.17 


Tlius,  Assets  exceed  Obligations  by  $499,557,356.51 
This  safety  fund  is  made  up  of: 

Special  Surplus  Funds  .  ...  $  72,281,000.00 

Unassigned  Funds  (Surplus)  .  ,  $427,276,356.51 


This  fund,  representing  about  6  per  cent  of  the 
obligations,  serves  as  a  cushion  against  possible 
•  unfavorable  experience  and  gives  extra  assur¬ 
ance  that  all  policy  benefits  will  be  paid  in  full 
as  they  fall  due. 


NOTE  -  Assets  carried  at  $412,328,264.37  in  the  above  statement  are  deposited 
with  various  public  officials  under  requirements  of  law  or  regulatory  authority. 


Metropolitan  Life  Insurance  Company 

(A  MUTUAL  COMPANY) 


FREDERICK  H.  ECKER 
CHAIRMAN  OF  THE  BOARD 


HOME  OFFICE:  NEW  YORK 


SOME  FACTS  ABOUT  METROPOLITAN’S 
OPERATIONS  IN  CANADA 

Thete  highlightt  of  the  Company’!  baiinen  in  the 
Dominion  during  1947,  our  75th  year  in  Canada,  will  be 
of  particular  interest  to  Metropolitan’s  Canadian  policy^ 
holders  and  their  beneficiaries. 

Life  Insurance  In  Force 

In  1947,  Canadians  bought  $209,634,649  of  new  Life 
insurance  protection  in  the  Metropolitan,  bringing 
the  total  of  the  Company’s  Life  insurance  in  force  in 
Canada  to  over  2  billion  dollars  at  the  year-end. 
This  amount — $2,083,391,707  —  is  made  up  of 
58%  Ordinary,  31%  Industrial  and  1 1%  Group. 

Payments  to  Policyholders  and  Beneficiaries 

Metropolitan  paid  in  1947  to  its  Canadian  policy¬ 
holders  and  their  beneficiaries  $36,222,913  in  death 
claims,  matured  endowments,  dividends  and  other  pay¬ 
ments.  Of  this,  69%  was  paid  to  living  policyholders. 

The  total  amount  the  Metropolitan  has  paid  to 
Canadians  since  it  entered  Canada  in  1872, 
plus  the  amount  now  invested  in  Canada,  ex¬ 
ceeds  the  total  premiums  received  from 
Canadians  by  more  than  $306,000,000. 

Total  Investments  in  Canada 

The  Company’s  total  investments  in  Canada  amount¬ 
ed  to  $480,303,977  at  the  end  of  1947.  Of  this  amount. 
31%  is  in  Dominion  of  Canada  Bonds.  Since  the 
close  of  the  war  Metropolitan’s  new  investments 
have  gone  increasingly  to  help  meet  the  needs  of 
industry  and  the  community,  just  as  they  were 
doing  before  the  war. 

Health  and  Welfare  Work 

During  1947,  a  total  of  234,835  nursing  visits  was 
made  to  tho.se  insured  under  Metropolitan  Industrial, 
Intermediate,  and  Group  policies  in  Canada:  over 
I  ]/2  million  pamphlets  on  health  and  safety  were 
distributed,  and  the  Company  took  part  in  54 
Canadian  health  campaigns. 


I  METROPOLITAN  LIFE  INSURANCE  CO. 

1  Canadian  Head  Office  —  Ottawa,  Canada 


Please  send  me  the  booklet  of  your  Annual  Report  to  Policy, 
holders,  “Pages  From  An  Open  B^k.” 


LEROY  A.  LINCOLN 
PRESIDENT 


CANADIAN  HEAD  OFFICE:  OTTAWA 

GLEN  J.  SPAHN,  SECOND  VICE-PRESIDENT  IN  CHAROB 
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Life  Insurance  In  Force  ||  . I  Z  IT  I  I  Record  Year  In  1947  For 

Here  Near.  $12  Billion,  Fire  &  Casualty  Business 


Total  of  $11.9  Millions  Represents  About  $992 
Per  Capita  —  New  Business  Written  In  1947 
Amounted  to  $1,453,147,008  —  Canadian 
Companies  Maintain  Position  In  Outside  Fields 

At  the  end  of  1947,  according  to  million  over  1946  new  business  in 
abstract  figures  from  Dominion  foreign  fields  of  $155,930,626. 
Department  of  Insurance,  there  Canadian  companies  wrote  aggre- 
were  outstanding  in  Canada  a  total  gate  new  business  of  $369,017,636 
of  8,377,237  life  insurance  policies  in  1947,  of  which  Canadian  business 
for  an  aggregate  sum  in  force  of  represented  53%  per  cent  and 
$11,900,274,930.  This  represented  foreign  business  46%  per  cent, 
ilightly  more  than  2  policies  for  In  1946,  of  total  new  business  of 
sach  3  men,  women  and  children  $339,995,925,  Canadian  business 
n  the  country  and  about  $992  of  represented  slightly  over  54  per 
life  insurance  per  capita.  This  cent  and  foreign  business  some- 
represented  a  material  improve-  what  less  than  46  per  cent, 
ment  over  life  insurance  in  force  Total  new  business  of  Canadian 
\t  end  of  1946  of  $10,812,392,864  companies  in  foreign  fields  last 
)n  a  total  of  8,121,266  policies  for  year,  at  $170,752,505,  exceeded  total 
i  per  capita  figure  of  about  $901.  new  business  in  Canada  of  foreign 
increase  in  business  in  force  for  and  British  companies,  at  $106,- 
Fear  amounted  to  $1,087,882,066  220,926,  by  $64,531,579.  In  1946, 
ind  in  number  of  policies  in  force  Canadian  foreign  business  amount- 
£0  255,971.  ed  to  $155,930,626  and  was  $56,- 

Net  amount  of  new  policies  ef-  057,846  in  excess  of  total  new 
fected  in  Canada  during  past  year  business  here  of  foreign  and 
was  $1,453,147,008,  which  repre-  British  companies  of  $99,872,780. 
sented  an  increase  of  $59,664,334  At  end  of  1947,  Canadian  com¬ 
over  the  1946  figure  of  $1,393,522,-  panics  had  in  force  a  total  of 
667.  A  total  of  747,912  policies  $4,530,325,046  life  insurance  in 
were  written  as  compared  W’th  foreign  fields,  or  about  36%  per 
761,980  in  1946,  indicating  a  con-  cent  of  their  aggregate  business 
siderable  increase  in  average  size  of  $12,494,491,465  which  compared 
of  new  life  policies  written  during  with  1946  foreign  total  of  $4,132,- 
1947.  034,011,  or  about  36%  per  cent  of 

Total  net  premium  income  of  aggregate.  Foreign  and  British 
companies  writing  life  insurance  companies  had  in  force  here  at  end 
in  Canada  under  Dominion  license  of  1947  a  total  of  $4,036,108,511,1 
amounted  to  $304,486,057  in  1947.  or  $494,217,535  less  than  business 
This  represents  sum  paid  out  by  in  force  of  Canadian  companies 


CANADIAN  AND  FOREIGN  COMPANIES 

CANADIAN  COMPANIES 

Abstract  of  Life  Insurance  for  the  Year  1947 


New 

Inurancs 

policies 

effectei 


Insurance  Insurance 

policies  in  force  at  date  of  policies  become  claims 


Canaria,  orj.  (a). 

(b)  . 

(c)  . 

Group  (a ) .  , , , 

(bj. . . 

(c) . 


Commercial,  Ord.  fa,  c),...*. 
Group  (a,  c) . . 


Confederation,  Ord.  fa) . 

(b)  . . . 

fc) . 

Grojp  (a) . . 

(b> . 

(c)  . 


Continental,  Ord.  fa) . 

(b) . 


12.712,423 
13,19J.835 
25,9  )3,3I3 
1.99J.471 
134,911 
2,123,413 


9.973,953 
12.535.355 
22,510.331 
61L152 
122,911 
7/2. IJj 


Nst 

Net 

Death 

Matured 

amount 

Number 

amount 

claimi 

endow- 

menta 

$ 

s 

8 

:> 

61,862.571 

163,097 

468,687  727 

4,141,016 

1,288,962 

39.929.38J 

108,509 

383,052,612 

3,911,675 

2.975.523 

101,791,951 

271,606 

851,740,339 

8,052,691 

4,264,485 

12  391,322 

476 

151,857,539 

1,047,295. 

673,200 

53 

11.090,163 

57,936. 

13,073,522 

529 

162.953,707 

1.105.232. 

3,600,943 

15,545 

17,752,585 

44,566 

56,930 

50,107,748 

175,705 

37,8,078,719 

2,546,085 

705,161 

49,448.223 

77,S2i 

261.011.383 

1.853.163 

1,623.968 

99,555.97,> 

253,231 

63  9,090,107 

4,409,253 

2,329,129 

7,6»9,9.87 

599 

62,591,703 

357.145. 

Co-operative,  Ord  fa,  c). 

Group  {a,  c) . . 

Crown,  Ord.  ta  i , 

(b)  . . 

(c)  . 

Grojp  (a).  . . . . 

(b> . 


132 199. 
79,770. 
7.531.213 
8.125,;J7 
15,92  ,923 


13,334.357 

32.53) 

13.836,857 

8.03J 

1,219.441 
2.743.171 
46.311,373 
54,112.233 
103,751  130 


6,487,155 

69,081,851 

80,069.181 

514.434 

80,613,618 

67,000. 

4,593,579 
6.439,312 
283, /j3, 085 
189,112,791 
477.375.87o 


Dominion,  Ord.  (a), 
(b) . 


Grojp  (a). 

(b» . 


Dominio.i  of  Ci.iida,  O.  d. 

fb) . 


Canadians  on  life  insurance  during 
year  and  was  an  increase  of  $20,- 


outside  of  Canada.  At  end  of  1946, 
foreign  and  British  companies  had 


547,978  over  1946  total  of  $283,-  in  force  here  total  of  $3,611,107,- 
938,079.  In  addition  the  sum  of  049,  or  $521,926,952  less  than 
$41,672,712  was  received  as  con-  foreign  business  on  books  of  Can- 
sideration  for  annuities,  an  increase  adian  companies. 


Group  (a,  c) . 

Eato.i,  Ord.  (a.  cl . 

Equ  able  of  Canada,  Ord.  (a) 

fb) . . 


Group  (a,  c» . 

ZxceUior,  Urd.  (a%  . 

(b) . 

(cj . 

In  1  jstrial  la,  c) . . 
Fidelity,  Ord.  (a,  ci. 

Group  (a.  Cl . 

Great-West,  Ord.  (a) 
(b) . . 


53,2/J 

57,551 

910,500 

31 

6,395,819 

27,321 

71,90.3 

1,272,  )30 

11 

1,953.481 

85,391 

123.551 

2,132,500 

45 

8.319.303 

6,031.765 

633,511 

30.831.323 

85,323 

221.507,231 

1.935,.)3i 

505,122 

9,331,53  ) 

17. .595 

51,810,091 

7,Jjj.8Jl 

1,133,933 

40,223.339 

103.913 

27o.3l7.37/ 

64.959 

91.792 

115, )JJ 

43 

6,300.781 

6,1J5.  . 

3 

453,325 

71,171 

91.792 

145,00) 

43 

7,259,4J9 

65  >.>21 

93.133 

4, 24), 121 

13,8  01 

25.  >73,35/ 

83.205 

8,316 

215,570 

1.23) 

2,117,232 

748.721 

10j,199 

4,491,591 

15,081 

27,19j.089 

2.15/  . 

4 

118.500. 

1,233,57/ 

161.317 

4,851,42) 

23,161 

42,352,852 

1,272  931 

102,313 

6,932,721 

21,850 

54,141,323 

6  i,55  ) 

1,900 

43,500 

507 

1,582,651 

1,339,191 

104,513 

6,970,221 

22,357 

55,727,284 

2.932  . 

81,50) 

3 

322.200 

5,192,54/ 

243,179 

27,448,982 

87,009 

191,939,557 

44,183 

14.116 

401,333 

14,116 

291,213 

219,034 

9,500 

5.000 

300,748 

224,034 

5.003.  . 

17,359. , 

1,155,009 

463,736 

939,962 

315,755 

2,094,971 

779.491 

26,121.  . 

8.771  . 

34,895.  . 

1,289,048 

619,740 

3  >3,569 

137,369 

1,592,617 

757.109 

52,250  . 

3,250  .  . 

55.500. . 

81,301 

59,85  0 

4,000 

6,000 

85,604 

65,850 

157,139 

353,305 

421.519 

262.299 

21,331 

35,750 

445,953 

299.049 

♦Net 

payments 

claim) 

to 

paid 

annuitants 

S 

5.300,742 

863,852 

6,825,501 

2,968,517 

12,126,24) 

3,832,369 

973.062 

94.290 

63,201 

5,560 

1.041.263 

99,850 

120.708 

6,920 

28,171 

585 

3,418,075 

295,868 

3,767,095 

1,292.87U 

7,185,171 

1.588,738 

338.551 

64,361 

62,237 

28,369 

400,785 

92.730 

550,318 

31.361 

14,500 

8,030 

564,818 

39.391 

4,000. 

16,213. 

1,541  602 

145, 63u 

1.183,010 

383.017 

2,729.612 

528.650 

26,161 

20,681 

9,318 

1,358 

35,482 

22.039 

1,800.300 

118,646 

507.621 

176,518 

2,307,921 

295,164 

53,397 

9,254 

3,250. 

56,647 

9,254 

142,203 

20.036 

16,000 

2,690 

158,203 

22,726 

214. 

528.291 

20,366 

604,822 

8,893 

73,957 

7,620 

678,779 

16,513 

Total  Premium  Increase  of  $42.7  Million  Over 
1946  Figures  In  Fire  Insurance  Field  With 
Average  Loss  Ratio  Slightly  Lower  at  48.90 
Percent  —  Automobile  Business  Increased 
Widely  and  Ratio  Steady 

Volume  of  business  in  fire  an:l  i  increased  to  $26,4 17,6,34  froiil 
ca,sualty  insurance  field  increased  ■  $20,918,070  a  gain  of  $5,199,555  or 
widely  last  year  over  1916  accord- i  26.2  per  cent.  British  Columbia 
ing  to  abstract  figures  issued  by ;  premiums  written  increased  to 
Dominion  Superintendent  of  In- ;  $9, 488, 489  from  $7,250,919  in  1916, 
siirance  on  last  year's  experience  '  a  gain  of  $2,237,570  or  30.9  per 
of  all  companies  licensed  w'th  cent.  Total  premiums  in  Alberta 
Dominion  Department  of  Insurance.  '  of  $5,006,306  showed  an  increa.se 
Aggregate  net  premiums  writ-  |  from  $4,078,367  in  previous  year; 
ten  on  fire  insurance  and  all  classes  ,  Manitoba  showed  an  increase  t:> 
of  casualty  business  last  vear  S4,628,664  from  $3,695,416:  Nova 


amounted  to  $197,642,138, 


Scotia  premiums  of  $3,839,287  were 


[Crease  of  $42.7  million  over  1910  up  from  S3. 0,")!, 839;  Saskatchewan 

8,030  !  total  of  $154,933,038.  Total  net  total  of  $3.6.")6.979  was  up  from 

9,391  claims  incurred  on  all  forms  of  fire  $3,158,307;  New  Brunswick  had 

.  and  casualty  business  during  year ;  total  premiums  of  $3,334,527  a.a 

.  amounted  to  $94,632,356,  an  in- 1  compared  with  $2,907,542;  while 

crease  of  more  than  $18.5  million  ’  Prince  Edward  Island  premiums 
3.’oi7  I  over  1946  figure  of  $76,106,708  and  '  increased  to  $459,693  from  $397,- 
8,650  I  average  loss  ratio  was  slightly  ■  992. 

?’358  ■  *0"’®’'  **t  48.90  per  cent  as  compa.- j  Maritimes  Losses  High 

2,039  j  ed  with  49,10  per  cent.  I  Maritime  provinces  had  higlie.st 

8,M6  I  Total  premiums  written  by  fire  ^  loss  ratios  among  the  provinces 
5  164  j  in.surance  companies  in  1947  arj ;  last  vear.  Nova  Scotia,  on  aggre- 

9’,254  [Shown  at  $89,389,731  as  compared  ;  fratc  net  losses  of  $2,175,190  —  im 

9  254  1  $70,235,606  for  previous  year.  |  from  $1,193,814  year  before  —  had 

o!o36  i  This  represented  an  increase  of :  ,m  average  loss  ratio  of  56.68  per 
1  519.164,125,  or  about  27%  per  cent,  up  widely  from  1946  ratio  in 


of  $2,712,770  over  total  of  $38,- 
950,942  for  preceding  year. 

Claims  Payments  Higher 


Trade  Contribution 
Contribution  of  life  insurance 
business  to  Canada's  unseen  bal- 


Payments  to  life  insurance  policy  ance  of  trade  has  been  of  growing 
holders  in  Canada  in  1947  amount-  ■  importance  during  recent  years 
ed  to  $102,239,849  —  this  figure !  and  is  particularly  significant  at 

comprising  death  claims,  matured  j  this  time  —  particularly  as  Can- 
erdowments,  disability  claims  and  i  adian  companies  have  been  paying 
guaranteed  dividends  —  an  increase  |  particular  attention  to  expanding 
of  $3,393,591  over  1946  figure  of  j  the  scope  of  their  operations  in 

$98,846,258.  Of  the  1947  total,  i  United  States. 

$69,731,624  was  paid  out  on  death  ■  Favorable  balance  in  life  insur- 
clairrus  and  $30,000,752  on  matured  ;  ance  business  can  be  roughly 
endowments.  Aggregate  payments '  computed  from  abstract  figures  by 
to  living  policyholders  in  year  j  applying  total  premium  income  and 
amounted  to  over  $32.5  million. !  consideration  for  annuities  of  Can- 
Payments  to  annuitants  amounted '  adian  companies  in  foreign  fields, 

to  '$5,554,692,  an  increase  of  $762,-  ;  le.ss  payments  to  policyholders 

577  over  previous  year's  total  of  '■  outside  Canada,  against  total  in- 
$4,792,115.  come  and  consideration  for  an- 

Of  the  total  life  insurance  in !  nuities  of  foreign  and  British  corn- 
force  in  Canada  of  $11,900,274,930,  |  panics  in  this  country,  less  pay- 
Tanadian  companies  carried  on  |  ments  to  policyholders  here.  In 
;heir  books  $7,964,166,419,  or  ap-  1947,  Canadian  companies  had  total 
jroximately  67  per  cent,  foreign !  net  premium  income  outside  of 
companies  $3,697,458,162  or  about  Canada  amounting  to  $170,752,505, 
51  per  cent  and  British  companies  !  in  addition  to  which  there  was  total 
$238,650,349  or  about  2  per  cent.  :  consideration  for  annuities  of  $42,-  | 
Of  the  1946  total  of  $10,812,392,- j  228,959;  against  this,  net  claims! 
S64,  Canadian  companies  carried  I  psid  outside  of  Canada  amounted 
$7,201,28.5,815,  or  about  66.6  per  |  to  $68,811,455  and  net  payments  to  I 
Cfnt,  foreign  companies  $3,40.5,480,- :  annuitants  $18,064,919,  leaving  a 
833  or  about  31.5  per  cent  and  '  balance  of  income  over  outgo  of 
British  companies  $205,626,216  or !  $126,095,090.  Foreign  and  British 
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453.121  /,J7d 

1.5JJ . . 

15,132,35)  1,555,432 

6,72>.)3>  9.373,32) 

22,221,151  11,535,752 
711,521  1,251.31j 

531,223  657,32) 

1,213,753  l,911.81> 

8.32).3U  1,123,112 

4,131.55>  853,92/ 

12,351,531  1,971,333 

153,572  47,52  > 

23,117  3,153 

135,533  51,385 

20,635.321  559,109 

123,233 . . 

20,733,623  559,103 

11,470,779 . 

1.144.353  625,922 

133  . 

1,144,483  62j,922 

12. 175. 211  1,615.075 

22,155.071  7.014.775 

34,311,282  8,659,851 

182,255  318,818 

115,538  6.33J 

293,774  325,651 

612,593  16.721 

132,013  1,145 

771,536  17,870 

2,259  2.503 

2.535,882  409.38) 

42,219  51.517 

2,519,101  46), 897 

1,973,418  47,351 

403,223  1.049 

2,073,611  48,403 

102.425  233.683 

418  _ 

102.811  233,633 

22,535,363  1,291.479 


7J. 313,953 
43,337,235 
117,231,163 
8,i53,593 
3,il5.5J) 
12.2i7,19J 
33,221,333 
19.397,292 
57,125,33) 
2.374,503 
75,  )J) 
2,119,33) 
133.313.243 
l,lJj.1l7 


1,9/7.252 

191,955,839 

2.5J.8 

16,355,59) 


871.655.951 
64,137,891 
4  1,32 1.69  > 
lll.)52.59) 
307,831,067 
101.991.052 
412,825,119 
13,470,929 
2.308,703 
15,479,632 
915,969,125 
6,128,852 


859,314 

28  ).006 

1,095,142 

48  617 

33,100 

6,000 

52.781 .  , 

802.714 

292,006 

1,147,925 

48,617 

160. 

160.  . 

55,583 

9.500 

60,548 

1,740 

4,110,722 

1,953.542 

6,260,293 

270.605 

1,170,401 

19.1,910 

1,287.907 

536,240 

5,281,123 

2,160,482 

7.518.200 

806.845 

331,551  . 

423,914 

24,570 

283,877. 

308,073 

484 

620.538. 

731,937 

25.054 

2.103,041 

976,221 

3,123,372 

116,976 

781,743 

419,060 

1,234,772 

450,834 

2,838.787 

1,395,281 

4,353.144 

577,810 

69,713. 

74,086 

1.977 

34,500. 

36,299 

226 

104,213. 

110,385 

2,203 

2.870,480 

1,913,074 

4,721,231 

108,584 

about  1.9  per  cent.  Canadian  com¬ 
panies  increased  their  business  in 
force  in  Canada  by  $762,880,601, 
foreign  companies  added  $291,977,- 
329  and  British  companies  $33,- 
024.133. 

Canadian  companies  wrote  $1,- 
013,239.615  (net)  of  ne^  business 


companies  had  total  premium  in¬ 
come  in  Canada  during  1947  of 
$106,220,926  and  total  considera¬ 
tion  for  annuities  of  $14,390,487 
against  which  they  paid  total  net 
claims  of  $37,328,232  and  on  an¬ 
nuities  of  $871,025,  leaving  a  bal¬ 
ance  of  $81,412,156.  This  points  to 
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in  Canada  during  1947,  or  70  per  a  net  contribution  by  Canadian  life 
cent  of  the  total  of  $1,453.187,003 1  insurance  companies  to  internn- 
written  in  Canada.  This  comparid  I  t;onal  trade  position  of  Dominion 
with  $981,041,044  written  by  Can- 1  this  year  of  $44,682,934.  In  1946, 
adian  companies  in  1916,  also  70  j  Canadian  companies  had  total  in- 
pei  cent  of  the  total.  Foreign  I  come  from  business  and  annuities 
Companies  wrote  $404,138,594,  or  |  outside  Canada  of  .$207,980,056  and 
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130,119,65) 
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922,397,978 

2,875,480 

1,929,074 

4,752,230 

108,584 

54,525,531 

605,903 

411,088,350 

1.160.021 

922,933 

1.982.602 

15 

13,023,420 

807 

96,080.954 

576,674 

578.587 

58,673 

13,023,429 

807 

96,096.662 

576.674 

578,587 

58,673 

52,897,531 

183,042 

432,995,261 

2.438.699 

809,632 

3.463,037 

326,979 

91,738,852 

173.629 

510.069.035 

3,745.058 

2.678.434 

7,585.106 

2,748,429 

14/, 635, 392 

355,671 

973,061,295 

6,183,757 

3.438,066 

11,049.143 

3,075,408 

1,193,380 

39 

16,931,403 

97,891 

91.381 

5,332 

355,000 

50 

7,9)5,730 

51.080 

7,881 

78,185 

2,665 

1,553,380 

89 

24,890,133 

148,971 

7,881 

169.566 

7,997 

3.629.451 

12,240 

21,571.059 

9J.191 

65,531 

141,963 

1,499 

551,618 

2,677 

4,590,702 

37.739 

27.200 

61,161 
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29.251.761 

133.930 

92,731 
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55,385 

111,460,435 

348.673 

207,993 

579.672 

73,410 
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1,135 

2,190,041 

17,131 

25.500 

46,143 

13.481 

20,305,751 

56,520 

113.950.476 

365,804 

233,493 

625.815 

86,898 

10,519,011 

36,017 

74.632.167 

321,281 

152,051 

432,468 

15,919 

105,300 

1,265 

3.230,606 

51.632 

14,000 

69,861 

3.302 

10,621,814 

37.282 

77,852.773 

373,916 

166.051 

502.329 

19.221 

23 

4,895.174 

43,000 

57,667 

19,319 

24 

4,908,174 

48,000 

57.667 

19,319 

93.060,88) 

341,262 

825,26  ),073 

5,345,145 

2,449.749 

7,957,069 

385.004 

3,095,238 

7.859 

28.907.623 

103,050 

63.476 

297,919 

13,100 

95,155.127 

349,131 

851,167.69) 

5,525,193 

2,513.225 

8,261.988 

398.104 

7,533.531 

341 

41,077,662 

195.511 

241.234 

69,584 

4 

51  ).000 

1,000 

1,000 

7,533. 53» 

345 

44,657.662 

195,511 

242.234 

69.584 

13,679.488 

39.501 

84.332.850 

538,088 

135.846 

606.537 

30.454 

1.492.332 

4,317 

9.419.255 

48,730 

26,091 

6L.I01 

6,971 

15.171,820 

43,818 

93.752,105 

585,818 

161,940 

667,638 

37,425 

141,000 

22 

2.179.047 

9,385 

11,821 

47.253.621 

141,077 

337,367,385 

1,736.549 

742,951 

2,515.190 

249,552 

7.525.251 

15,023 

50,252.148 

369,392 

112,931 

501.799 

77,087 

54.793.874 

156,100 

387,519,533 

2,105.911 

855,948 

3,016.989 

326,639 

1.553,100 

58 

9.310.209 

47,847 

45.339 

5.009 

22.000 

3 

283,500 

4,000 

2,500 

I.53).3.)J 

61 

9,628,709 

51,847 

47.839 

5,009 

10.318,438 

35,539 

77,391,670 

370.913 

169.375 

604.954 

7,283 

3.321.407 

4,192 

12.079.893 

33,765 

48,713 

1,043 

13.659.815 

39,731 

89.474,571 

409,678 

169,37b 

653,667 

8,326 

152.500 

21 

3,189,250 

17.000 

18,152 

1,134 

779,515 

4,572 

4,937,57;> 

42,637 

11.437 

53,011 

569 

22.391 

2,3j9 

387,068 

3.043 

5,003 

6,521 

1 

2,010,862 

13,792 

13.918 

12,378.705 

70,438 

89,832.591 

327.391 

67,792 

408,270 

2  789 

345 

493,515 

3,000 

17,530 

19,480 

12,378,705 

70,783 

90,316,106 

330,391 

85,292 

427.750 

2,789 

12.312.151 

40,631 

67,812,587 

213,020 

60.319 

275‘687 

61,356 

893  I  286  as  against  $.36,180,243  in  1946,  |  stantially  iower  than  in  previous 
513  j  s:i  increase  of  $4,145,043,  or  about  year  of  $251,519  as  compared  with 
.  .  jll%>  per  cent  and,  by  rea.son  of  1,458,  had  an  average  loss  ratio 
I  the  larger  relative  increase  in  ■  pf  54.71  per  cent  as  compared  with 
617  j  premiums  written,  average  lo.isj  206.10  per  cent.  New  Brunswick. 
740  I  ratio  of  all  companies  showed  a  ;  on  total  net  lo.sses  up  at  $1,752,220 

j  satisfactory  reduction  at  45.11  per  ,  from  $1,318.99,5,  had  average  lo.ss 

605  I  cent  as  compared  with  51.51  per ,  ratio  of  52.55  per  cent  in  1947  as 
j  cent  in  1946  and  was  well  below ,  compared  with  46.40  per  cent. 

570  !  the  average  for  5-year  period  1913  i  Both  Quebec  and  Ontario  pro- 

484  I  to  1947  of  49.46  per  cent.  I  vided  improved  loss  experience  la.st 

976  I  Foreign  Companies  Lead  I  year  as  compared  with  1916, 
*4^.  i  Foreign  companies  had  total  net '  former  in  particular  with  total  net 

977  i  ptemiums  written  last  year  of  ’  )o-‘’®os  of  $12, 405^237  for  an  aver- 
226  I  $36,863,928,  or  something  over  41  <  ratio  of  46.97  per  cent  as  coni- 

,  per  cent  of  total  figure.  British  '  with  previous  year's  total  of 

...  companies  wrote  $31,155,912.  or  | 2.1 23,3*  1  for  an  average  ratio  of 

about  35  per  cent;  while  Canadian  i  Po*"  opot.  Ontario,  on  total 

673  companies  wrote  $21,369,891  or  bosses  in  1917  of  $14,933,750, 


$12,123,371  for  an  average  ratio  of 
57.96  per  cent.  Ontario,  on  total 
net  losses  in  1917  of  $14,933,750, 


about  24  per  cent.  In  1946,  foreign  |  h^d  an  average  loss  ratio  of  46.16 
companies  wrote  $29,905,961,  !  P«'’  whicb  compared  with  1946 


42'’’.i  per  cent  of  total  net  i  f-pm'®  P'f  $13,184,126  and  an  aver- 
ms  written  during  vear  of  i  ratio  of  r>3.r>2  per  cent. 


about  42 ■'’•4  per  cent  of  total  net 
firemiums  written  during  year  of 
$70,235,606;  British  companies 
wrote  $23,283,613,  or  about  33  per 


Another  province  to  show  a 
material  improvement  in  lo.ss  e.x- 


cent;  while  Canadian  companies !  P‘ was  Saskatchewan.  O.n 


wrote  $17,046,032,  or  about  24 ’  I 
per  cent.  Hence  British  companies 
wrote  a  somewhat  larger  propor¬ 
tion  of  total  net  premiums  this 


total  net  loss  in  that  province  of 
$1,169,483,  down  from  $1,455,326 
in  1946,  average  loss  ratio  w.n.s 
31  98  per  cent  in  1947  as  against 


year  than  la.st;  foreign  companies!  Pf*"  pent  year  before.  Total  net 
wrote  a  smaller  proportion  while  |  Io^-ps  ih  British  Columbia  increas- 
Canadian  companies  had  about  |  $3,234,702  from  $2,135,486 


same  proportion  of  total.  I  average  lo.ss  ratio  was  up  .it 

British  and  Canadian  companies,  2109  per  cent  from  29.45  per  cenU 
as  a  group,  reported  much  an  im- I  Alberta  lo.ss  ratio  was  off  at  46.8  < 
proved  loss  experience  la.st  year,  P*"’’  pp'iI^  from  49.11  per  cent  on 
as  compared  with  year  before  wliile  tpts)  2ipt  lo.sses  of  $2,316,219  as 
U.S.  companies  had  a  somewhat  P'''>npai’Pd  with  $2,016,506;  Mani- 
lower  lo.ss  ratio.  On  total  net  losses  !  ratio  was  lower  at  42.46  per 


incurred  of  $14,141,269  and  net  <^P"t  50.05  per  cent  on  total 

premium  income  of  $31,155,912,  losses  of  $1,965,227  as  corn- 

average  loss  ratio  of  British  com-  pareJ  with  $1,819,103  in  1946. 
panics  was  45.39  per  cent  while.  Casually  Experience 

in  1946,  on  total  net  losses  of  $13,-  Casualty  in.surance  experience, 
115,261  and  total  net  premiums  of  i  i„  general,  followed  cio.sely  along 
$23,283,613,  average  lo.ss  ratio  was  j  s;niilar  lines  to  that  in  fire  iu- 
56.42  per  cent.  Canadian  companies  surance  field.  As  shown  on  an- 
had  a  1947  loss  ratio  of  39.43  per  ponded  table,  increases  in  not 
cent  on  total  losses  incurred  of  premiums  written  were  shown  in 
$8,426,810  and  total  premiums  practically  all  classes  of  casually 
written  of  $21,369,891  which  com-  i)u.sine.ss.  Automobile  business  c.\- 
pared  with  average  loss  ratio  of  |  panded  over  40  per  cent  and  lo.ss 
47.35  per  cent  in^  1946  on  total  j  ratio  on  that  class  of  insurance 
losses  of  $8,2.50,715  and  total  j  remained  steady  at  slightly  below 
premiums  of  $17,046,032.  Foreign  |  ^^2  per  cent. 


92,217,101  10,121.151 


25.00,) 
91, 382, 251 
213,093.951 


25,000 

803,455,180 


6,631,651  3.622,711  10,151.711 


723,512  2,232.535.451  20,803,374  21.935.491  41.937,701  8,882,232 


about  27.8  per  cent  of  the  total  .os| 
compared  with  1946  figure  of  $382,-  | 
284.012  or  27.4  per  cent  of  total:  i 


paid  out  in  claims  and  annuities 
the  sum  of  $91,777,910  leaving  a 
balance  of  income  over  outgo  of 


.•hile  British  companies  wrote  ^^^®>202.146.  Against  this  foreign 


$?5.808,762  as  compared  with  $30,- 
197,611. 

Premium  Income  Ratios 
Of  total  premium  income  on  life 


and  British  companies  had  total 
income  from  premiums  and  an¬ 
nuities  in  Canada  of  $105,897,831 
and  paid  out  on  claims  and  an¬ 
nuities  the  sum  of  $37,377,111, 


Grojj  ;al .  5.537,131  6,637.021 

(bl .  4,713,552  4,515,422 

(Cl .  10,316,132  11,202,442 

ToroalJ,  Orj.  la.  cl .  145,983  . 

InJjitrial  la,  cl .  513,231  . 

Wejtern,  JrJ.  (a.  c) .  403,551  25,071 

1917 

Ordinary  (a) .  171,771,833  15,587,593 

(bl .  165,353,710  35.33>,5»7 


115,251,483  11,515,833  335.175,210  1,051.331  3,03 J,301 .633  27,495,038  25,609,205  52,089,412  9,644,868 


21,173,703 

21,333.133 

45,4.82.812 

622,05,3 

4,045,917 

1,813,313 


435,875.185  2.827.017 

332.639,152  2,548,700 

768.514,333  5,375,717 


3,274,374  332,346  !  net  losscs  of ,  uiniijLifis.s  reiieciirifr  inaugura- 

2!618!254  4431694  :  $1 ‘.751,201  and  total  premiums  (i^n  during  previous  vear  of  $15 

^^b,040  written  of  $36,863,928,  had  1917  deductible  feature  on  P.P.F.  bu.-.i- 

32,777  average  loss  ratio  of  48.17  per  cert  nc.'s,  rate  of  growth  in  that  class 

66,402  990  Compared  with  loss  ratio  in  191b  of  business  slowed  up  considerablv. 

6  512  009  3  976  537  of  49.28  per  Cent  on  total  premiums  There  was.  however,  an  increa.se 

5’.629'.i38  I7l582,’563  $29.90.5,961  and  total  losses  of  of  over  $1.1  million  in  P.P.F. 

21,559,100  $14,784,267.  premiums  last  vear  and.  an  imnor- 


Doubtle.ss  reflecting  inaugura¬ 
tion  during  previous  year  of  $15 


(cl . 

Inlustrial  (a,  c). 

Grojo  ial . 

(bl . 

(Cl . 


622,05,3  4,493  5,192,814  43.747  18.093  74.392  . 

4,043,947  32,833  14,163.092  23,061  5,397  32,777  . 

1,843,343  9,627  14,533,417  62,209  11,000  66,402  990 

874,754,252  2,733,591  6.533,532,497  38,719.593  17,704,857  56,512,009  3,976,537 

571,073,537  1,314,453  4.119.954,12  5  34,337,623  33,687,047  65.629,138  17,582,563 


333.122,531  51,977,243  1.445,824,94  1  4,105,141  10,723,536,522  73,057,313  43,391,904  122,241,147  21,559,100 


11.333.77,5  .  53.535,8  ))  642,121  425.547.073 

11,433,475  11,634  632  73,71), 524  3,933  924,936,844 

5,701,735  5,333,312  31. 321,331  1,557  410,370,921 

17,193,270  17,533,944  110,810,857  5.43.1  1,340.307,765 


written  of  $36,863,928,  had  1917  deductible  feature  on  P.P.F.  bu.-.i- 
a.verage  loss  ratio  of  48.17  per  cert  nc.es,  rate  of  growth  in  that  class 


Gross  Eire  Premiums 


premiums  last  year  and.  an  impor¬ 
tant  development  in  view  of  gon- 


in.surance  in  Canada  of  $304,186,0.')7  j  leaving  a  balance  of  $68,520,720. 
in  1947,  Canadian  companies  took  Tpug  j94e  contribution  of  life  in- 
$198,265,131,  or  65  per  cent  and,  surance  to  Canada's  trade  balance 
of  total  consideration  for  annuities  jg  indicated  at  $47,681,426,  pointing 
of  $41,672,712,  they  took  $27,282,-  total  in  past  2  years  of  over 

225,  or  approximately  the  same  $92  million. 

proportion.  Foreign  companies  took  _ — - 

$100,159,187,  or  about  32.9  per  cent  m Iffi  in  T'An 
of  premium  income  and  $4,109,094,  IJ  L  I  ll|)l|  Vr  An  hlln 
or  about  9.9  per  cent  of  consider-  lliiVUllI/  1  Ll/lll  I  vll 
ation  for  annuities:  while  British  _  ^  «  w 

companies  took  $6,061,739,  or  APrinEMT  A  I  I  lEC 

shout  2  per  cent  of  premium  in- !  V  V  vll/lili  1  iLu  iJll  Ll 
come  and  $10,281,393,  or  nearly  25 
per  cent  of  consideration  for  an- 

nuities.  In  1946.  Canadian  com-  Big  U.S.  Company  With 
panics  took  $184,065,299,  or  about  Branches  Here  Has  Business 
64 .8  per  cent  of  total  premium  in-  p^^Ce  of  Over  $1.5  BilHon 
come  and  $32,934,888,  or  about  ^ 

?4.5  per  cent  of  annuitie.s  consW^^^^  London.  Ont.  -  Occidental  Life. 

4)  f  99  9  nor  rant  nf  Canadian  head  office  here, 

362,31)3,  or  about  33.2  per  cent  of  ’ 


Toial  (a) .  195,255,131  27,252,225  1,313,23  ).>45  3.435,752  7,9)4. 155,41  3  45.571,107  18,543.190  64,911,617  4,683,667 

(bl .  173,752,535  42,225,153  612,132,33  )  1,315,037  4,533,325,045  37,379,925  33,717,115  68,811,455  18,064,910 

(cl  ..  .  359,017,63>  69,511,184  1,615,331,675  4,752,759  12,494,491,455  83,051,032  49.357,305  133,723.072  22.748,581 


Gross  premiums  written  on  fi'-e  oral  experience  since  business  in 
insurance  during  1947  by  all  com-  thi.s  field  began  to  be  written,  aver- 


panies  aggregated  $128, 432. 49.')  as 
compared  with  $100,341,484  in  1916. 


age  loss  ratio  showed  a  satisfac¬ 
tory  reduction  at  ,58.17  per  cent 


1915 

Ordinary  fa  I . 

(bl . 


.nluatrial  ia,  c|. 

Group  (a  I . 

(bl . 

(C) . 


161,984,751  18,441.418  870,310,595  2.616,61  )  6,017,165,852  35,254.588  17,576,552  54,494,665  3,470,364 

150,714,440  45,638,119  488,553,335  1,245.841  3,762,104,593  36,636,873.14,334,187  71,062,439  17,432  036 

312,599,191  64,079,537  1.358,873,93.)  3,863,455  9,779,270,445  71,9.)1,461  51,910,739  125,557,104  20.902,400 

12,648,685  53,749,744  637,268  402,332,909  1,221,281  861,50.)  1  976,638  15 

9,431  853  14.493,470  56,930  70S  3,553  781,787,054  4,8.>8,143  3,000  5,782.622  536,985 

5,216,185  6,421,311  22,616,4.)0  1.484  369,929,408  2,59J  379  29,409  2,861,980  421,455 


5,216,185  6,421,311 

14,648,049  20,914,781 


53,749,744 
56,930  705 
22,616,4.)0 
79,597,105 


5,037  1,151,716,462 


861,50.)  1  976,638 

3,000  5,782.622 

29.409  2,861,980 

32.409  8,644.602 


Total  (a) .  184,065  299  32,934,888  981.041,044  3.257.437  7.201,285,815  41,354,025  18,441,052  62,253  925  4,007,364 

lb) .  155,930,625  52,059,430  511,179,735  1,248,324  4,132,034,001  39,327,252  .i4,363,59>  73,924,419  17,853,491 

(c) .  339995,925  84,994,318  1,492,220.779  4,505,761  11,333,319,810  80,681.277  52.804.648  136,178,344  21,860,855 


Increase,  i;  decrease,  d 

Ordinary  |a) . 

(bl . 


Industrial  (a,  c|.  • . 

Group  la) . 

lb  I . 

(Cl . 


_ i  12.787,129  d  2,853,825  i  4,443,657 

....  i  14,336,270  d  9,248,472  i  82,507,362 

....  i  27,123,399  dl2. 102, 297  i  80,951,019 

....  d  648,909  .  1  4,946,125 

....  i  2,061,612  d  2,798,838  i  22,818,819 


485,609  d  581,999 
2.547.221  d  3,380,837 


8,414,933 

31,213,752 


.  J  reo  rrc  „  enjoyed  the  best  year  in  the  his- 

prem.iim  income  and  $2.769_.i56  or  ^  company  in  1947,  in 

about  7.1  per  cent  of  consideration  ordinary  insurance, 

for  annul  le.s:  while  British  com-  substantial  increases  in  its 


Total  fa) .  i  14.199,832  d  5,652  653  32,19,8,601  i  179315  i 

(b) .  i  14,821,879  d  9,830,471  i  90,912  295  i  67,683  i 

(Cl .  i  29.021,711  dl5.483.134  i  123.110,896  246,993  li 

la)  In  Canada.  (b)  Out  of  Canada.  (cl  Total  business. 

♦Death  claims,  matured  endowments,  disability  claims  and  Ruatanteed  dividends. 
This  table  does  not  include  sinking  funds. 


174,082 

i  591,416,645 

3.455,102 

128,305 

i 

2,117,344 

506,173 

67,610 

357,849,532  i 

2,299,250  (13  647,140 

d 

5,433.301 

:  150,527 

241,692 

;  949,265,177 

1,155,852  d3.5l8.835 

it 

3,315.957 

656,700 

4,853 

1  23,314,169  a 

35,004  . 

71,833 

45.425 

380 

i  148,149,790  i 

895,981  d 

1,000 

494.923 

;  170,130 

73 

i  40,441,513  i 

351,923  i 

659 

323,337 

60,901 

453 

i  181.591.303  i 

1,248,907  d 

341 

815.260 

231,031 

179  315 

i  762,880,604  i 

4,317,082  i 

199,138 

2,657,692 

J  676,303  ; 

67,683 

i  398.291,045  d 

1.947,327  d3. 646.481 

d 

5.112.961 

1  211.421 

246,993 

li. 161, 171.649  i 

2,369  755  d3,447.343  d 

2,455.272 

■  887,731 

panics  took  .$5^510,42L  or  le^  than  surplus,  W.  Lockwood 

premium  incorne  and  j^.j  manager  for  Can- 

$.a,25.').198  or  about  8.3  Per  cent  announces  in  reviewing  the 

of  consideration  for  annuities^  financial  statement  for  the  year 
More  significant  change  during  the  . 

year,  it  will  be  The  company  had  $1,577,498,876 

proved  po.sition  o  .  -  insurance  in  force  December 

panics  in  the  annuity  field  here  showing  a  29.4  per  cent 

Of  total  net  claims  pa  d  Cana-  i„grease  over  1946.  New  ordinary 

insurance  sold  increased  more 
^  i  ;.iH  than  17.1  per  cent  over  the  previous 
cos  s-  •  '^>th  $248,888,062  delivered 

««  .o  asis  ■  during  1947.  The  company's  group 

f  ch  mmnnnip.q  nn'd  .^2.85*1.-  ,  ®  .  ...  _ 


BRITISH  COMPANIES 

(Canadian  Business  Only) 


nnd  British  companies  pa-d  S2.85_L-  department,  with  $105,568,123 
013  as  compared  with  52.487.77<.  ^  ^^8  per  cent  gain  over 

Annuity  payments  y  1946,  and  the  company's  accident 

^  ^  ^  411  and  sickness  premium  income,  rx- 

"11683.667  as  compared  with  $4.-  gjujing  group,  totalled  $7,453,080 

a  52.9  per  cent  increase. 

paid  $J70  106  as  against  $.536  607.  Occidental  Life's  total  assets  in- 
.  Vile  British  companjes  pa-d  $300.- 

new  record  of  $185.- 


-  department, 


as  compared  with  $248,144. 

Improved  Position  Abroad 


131,711,  with  capital  and  surplus 
rising’  to  an  all-time  high  of  $13,- 


tCommercial  Union,  Ord . 

tGresham,  Orj . 

+L.  and  L.  anJ  G.,  O^d . 

fLondon  and  Scottish,  Ord. . . 
Mut.  and  Cittizens*.  Ord .... 

Industrial . 

tN.  B.  anJ  Mercantile,  Ord.. . 

NorAfich  Union,  Ord . 

♦Phoenix,  OrJ . 

Pru  lential  of  London,  Ord. . . 

Grojp . . 

Royal,  Ord . 

tStan  lard,  Ord . 

Group . 

tStar,  Ord . . . 

1947 

Ordinary . . 

Industrial . . . 

Group . . . 


Ordinary.  . , 
Industrial. . 
Group . 


During  the  past  year,  Canadian  196,902.  Payment  of  $17,588,164  to 
[fe  insurance  companies  further  policyowners  and  beneficiaries  top- 
I  nproved  their  position  in  foreign  ped  all  previous  totals  and  brought 
lields,  writing  a  total  of  $170,752,-  total  payments  since  organization 
.505  in  new  business  outside  of  this  to  $151,466,238.  More  than  1,160,114 
’ountry.  This  was  only  moderately  persons  are  now  protected  by  so’ne 
'ower  than  total  new  business  in  form  of  Occidental  insurance,  an 
Canada  during  the  year,  and  repre-  increase  of  more  than  260,114  dur- 
sonted  an  Increase  of  about  $14.8  ing  the  year. 


Increase,  i;  decrease,  4 

Ordinary . . . i 

Industrial . d 

Group . i 


1.651 

39 

137,757 

9,769 

280 

638,706 

22 

1 

1,000 

161,771 

25,123 

3,350 

7,159,932 

281.425 

9.200 

7,640 

10.309.300 

343,921 

67,093 

10.568.490 

931 

92 

332,408 

9.121 

703.163 

104 

761,131 

40,645 

560 

2,780,982 

3,301,413 

541,276 

26,721.100 

40,372 

118.175.005 

21.83) 

101,365 

7 

2,023,500 

855,211 

3,129.751 

10,79) 

37,635,470 

1,012.302 

2.03  0,890 

4,657.95) 

15,487 

47,497.061 

5,45) 

7,520,734 

531,582 

5 

595.105 

107 

13 

29,500 

5,690.475 

2,655,294 

35,224,189 

78,752 

225.160.251 

343.923 

67,093 

10.533.490 

27.341 

7,625,099 

581.582 

12 

2,621,606 

6,061,739 

10. 231. 391 

35,808.762 

145,857 

238,650,349 

5,115,499 

2,404,775 

29,639,361 

72,978 

192,361,245 

375,533 

71,036 

11,307,221 

19,345 

850,'722 

558,250 

8 

1.957,750 

5,510.427 

3,255,498 

30,197,611 

144,022 

205,626.216 

574,976 

■  251,518 

5,584,819 

i  5,774  i 

33,099.008 

31,660 

d  3,943  d 

738,731 

7,995 

i  6,774,377 

i  26.132 

i  4  i 

663,856 

551,312 

i  7,025,895 

i  5.611.151 

i  1,835  i 

33,024  133  ( 

1  transacting  new  business  in  Canada. 

17,633 

2,50J 

190,604 

127.731 

94.511 

69,951 

87,573 

173.85J 

27,490 

135,803 

24.942 

293,831 

130,460 

6.500 

382,971 

54,697 

639.911 

114,208 

Of  last  year's  total  $50,327,121  was  ns  compared  with  65.51  per  cent 
written  by  foreign  companies,  $46,-  in  1946. 

233,799  bv  British  companies  and  Accident  and  sickness  business  in- 
$.31,871,575  by  Canadian  companies,  creased  fairly  widely,  total  prem- 
Gross  amount  of  fire  policies,  new  iums  la.st  year  .showing  an  increase 
and  renewed,  in  force  at  end  of  of  $4,285,000,  or  over  30  per  cent, 
last  year  was  $22,107,569,225  as  Average  lo.ss  ratio  was  up  only 
compared  with  1946  total  of  $16,-  slightly  at  59.30  per  cent  as  com- 
783. .'191, 679  and  net  amount  at  pared  with  58  48  per  cent, 
risk  at  end  of  1947  was  up  at  $20.-  A  wide,  and  unfavorable,  change 
284,524,880  from  $17,376,429,865  at  in  Hail  insurance  experience  wa.s 
end  of  previous  year.  Of  total  shown  last  year.  Total  premiums 
amount  at  risk  of  $20,281,524,880,  on  this  cla.s.s  of  business,  reflecting 
foreign  companies  had  $8,657,298.-  .strong  financial  position  of  formed 
477  on  their  books.  British  com-  increased  to  $1,901,933  from  $1.- 
panies  carried  $7,172,709,006  and  :  004,781  in  previous  year  but  losses 
Canadian  companies  $4,454,517,397.  |  increased  very  widely  to  $3,278,960 
Premiums  earned  last  year  hvifrom  $997,401  in  1916.  Average 
all  companies  totalled  $7.3,166,322 1  loss  ratio,  accordingly,  was  up  at 
a.s  compared  with  $61.2.59,614  in  ■  66.89  per  cent  from  21.91  per  cent. 
1946,  Of  the  1947  figure,  foreig;i  Aircraft  insurance  increased 
companies  earned  $31.8.58,355;  materially,  total  net  premiums  be- 
British  companies  $25,426,882  and  ing  up  at  $666,119  for  1917  from 
Canadian  companies  $15,881,085.  $.39 1,894  in  1916.  Here  again,  how- 

Of  aggregate  net  premiums  writ-  ever,  loss  experience  was  imfor- 
ten  in  Canada  last  year  of  $89,389,-  tunate.  total  losses  being  up  at 
731  the  sum  of  '$.32,3.50,496  was  $.597,559  from  $193,888  and  aver- 
written  in  province  of  Ontario,  r.n  ■  age  loss  ratio  at  89.71  per  cent 
increase  over  1916  total  for  th.at  ^  from  49.10  per  cent.  Comparison 
province  of  $7,717,882,  or  31.6  per  i  of  fire  and  casualty  figures  for 
cent.  Premiums  written  in  Quebec  i  past  2  years  follows: 


291,708  Sii'kiK' 
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WIDE  EXPANSION 
AUTO  PREMIUMS 
SHOWN  IN  1947 


Abstract  Figures  Reveal  40  per 
Cent  Increase  in  Total 
Over  1946  at  $47,839,794 

LOSS  RATIO  STEADY 


of  net  premiums  written  by  com¬ 


ment  of  Insurance,  Ottawa.  Reflect- 


with  $33,747,874. 


incurred  are  reported  up  at  $24,- 
852,777  for  1947  as  apainst  $17,- 


Eurckn-Sccur. 

2.974 

315 

17.12 

Kctlrrjil  Insur. 

13,8.131 

78. 137 

40.tk> 

Kid.  and  (Casual 

31, 193 

8.917 

13.37 

Kld.-PIifuiv  ... 

2(».739 

ii,:iio 

3I..33 

I’dn'  Assoc.  .  .  . 

10  0S(i 

0,011 

7)9.00 

Kln*iuati*s  Kuml 

3,i:»7 

None 

Koncicrc  'I*r.  . 

None 

— r»;)0 

1  Gen.  Gasiialtv  . 

2I2..')07 

loo.r.si 

,^0.20 

1  Gon.  lAi-iiangp 

7r*S,20S 

37.8,982 

49.33 

;  Grii.  Insur.  .  . 

1  1 1 .833 

70,211 

49.31 

:  (irn.  Hidnsiir.  . 

103 

1 1.:»22 

i:*.88 

i  (ilens  l-'al)s  . . 

430.023 

P)3.I 11 

41.39 

1  (ir.  Ain.  Indem. 

l(i7.22() 

80.1, '.7 

47.91 

Gr.  .Am.  Insnr. 

KO  210 

32  :>8:> 

40.02 

llanhxari*  Heal. 

.3.>,932 

:>,37!t 

1 1.97 

Hartford  Arc.  . 

,*>00.9:>.’i 

327,8, ')7 

,31  92 

Hartford  Fire 

8r>,9s:» 

27.831 

32  37 

llomc  Insnr.  . . 

312.3111 

210.928 

70.32 

Imirm.  Insur.  . . 

73.!».*>0 

02.7  U 

81.81 

19,319 

17.010 

87,18 

Kansas  Gitv  ... 

2 

None 

I.ilirrlv  Mnt.  .. 

32,0S1 

19.1 '.Ml 

.38  in 

I.nm.  Mutual 

90 1  23  \ 

411.773 

11.99 

Maryland  Gas. 

297.000 

173.S.'.3 

,3.8.12  1 

Mrroiiry  . 

17,210 

11,7l:l 

30.89  ’ 

Metro,  (’nsnal. 

,583.310 

308,21 1 

;i2..'.> 

4Mi('hignn  .... 

0.S71 

2,198 

31  99 

Milw.  Mech.  .. 

2I3..3.30 

213.227 

87.70 

Mill.  Impir.  ... 

3.’>.!l32 

r.,379 

1 1.97 

Nat. -Hen  Frank 

172,009 

90.973 

r>2.70 

Nat.  of  Marl. 

37  l.'iO 

17,997 

18,00 

2S.  i:»s 

2:».273 

88.81 

Nat.  Union  ... 

2:.,2:>  1 

17.221 

38.19 

21.207 

.M.iH 

New  T'ng . 

1,718 

.'..39 

31.37 

New  Hamp.  .. 

131.919 

09.IL38 

4  1  '0 

N.  Y.  l  inlerxxr. 

O.SH 

r.  293 

7«.34 

Niagara  .  ... 

in.o,'>3 

ri,.’>2  i 

.M  S  '*  ■ 

North  Star  .  .  . 

8.723 

1.121 

N.W.  ('asiially 

20I.H>0 

12o.t;ts 

58.92 

N.W.  Mninal  .. 

None 

None 

N.W.  Natii'tial  . 

1  1.311 

0.800 

40.00 

(Miio  F.  Indem. 

20.900 

8  298 

30.09 

Ohio  F.  Insnr. 

21  :i33 

7.888 

32  39 

210 

.'0 

23.1.' 

Prov.  AVashinn. 

90,337 

40.032 

41.08 

Hiiren  of  .\m.  . 

47.<H)| 

2'>.l’1 

51.01 

^12.902 

77  30  J 

7I.S'»8 

33.00,'> 

41  07  , 

Sf.  Paul  Mere. 

I."  8.178 

97.808 

31.7.5 

1  .S9,’i 

10.17  : 

WIDE  INCREASE 
S.&A.  BUSINESS 
LOSSES  ALSO  UP 


Total  Premiums  for  1947  Are 
Higher  at  $18,417,783  From 
$14,132,417  in  1946 

RATIO  ;>9.30  P.C.  j 


Volume  of 
and  Accident 


Increases  General  Last  Year 
Insurance  Business  Written 

By  R.  W«  WARWICK,  Superintendent  of  InAurance,  Ottawa. 

Revised  figures  on  insurance  for  British  companies  45.4';{j  and 
business  in  Canada,  amended  as  at  for  foreign  companies  48.2';j. 

April  7th,  1948,  show  that  during  |  The  loss  ratio  by  provinces  is 
the  year  1947  the  net  amount  of  | -shown  below,  the  corresponding 
life  insurance  effected  in  Canada !  ratios  for  1946  being  shown  in 
was  $1,453,185,801,  this  being  an  parenthesis:  Alberta,  46.9%  (49.4); 
increase  of  4.3%  over  the  corres-  British  Columbia,  34.1%  (29.5); 

ponding  amount  effected  in  1946.  Manitoba,  42.5''r  (50.1);  New 

Of  the  total  amount  effected  in  Nova 


I -  I  Liic  luLai  aiuouni  eiieoieu  m  |  ^  - ra -r-  oo  i  t 

business  in  Sickness  j  1947,  ordinary  insurance  amounted  P  j’ I 

insurance  again  made  to  $1,182,382,317,  industrial  insur-  M®-;' 

lins  in  1947  as  com- ;  ance  to  $150.9970.392  and  erouo (206.4);  (Quebec,  4 i.O'r  (58.)  : 


substantial  gains  in  1947  as  com-  ;  ance  to  $150,9970.392  and  group 
pared  with  previous  year.  Aver- 1  insurance  to  $119,833,092. 
age  10.SS  ratio  on  this  class  of  busi- 1  T^e  total  net  business  in  force 
ness  showed  a  fractional  increase. ,  Canada  on  December  31.  1947, 


Saskatchewan,  32.0%  (46.1);  AID 

other  Canada,  42.31^  (36.6).  I 

The  substantial  increases  in  the  I 


,ss;si  Total  net  premiums  written  on  was  Sll  900  274  930  thu  V’ i  amount  of  fire  premiums  written  in 

fi.s.io  Sickness  and  Accident  nolicies  last  •  ®  i  the  last  two  years  have  produced 

.-I.I'I  _  increase  of  lO.K;,  over  the  cor- j 


end  of  1946. 


marked  differences  between  prem¬ 
iums  earned  and  premiums  written. ' 
and  claims  ratios  on  the  earned  , 


compared  with  $11,132,417  in  1946.  i  ^  ! '*"‘1  claims  ratios  on  the  earned 

Total  losses  incurred,  at  $10,921,- the  total  amount  in  force  in  basis  correspondingly  higher  than 
459,  were  about  30  per  cent  over  aniounted  those  on  the  written  basis.  The 

preceding  year’s  figure  of  $8,264,-!'^®  earned  ratios  (reserves  on  100% 

387,  and  average  loss  ratio  for  1947!?"''®  group  basis)  for  the  three  groups  in  1947, 

of  59.30  per  cent  was  up  from  58.48  to  $1,484,631,281.  t  ana-  aH  reinsurance  deducted  in  the  case  ' 

per  cent  in  vear  previous.  :  dian  companies  carried  $  1.964,166,- I  of  Canadian  companies  (1946  fig-' 

For  year  1945  total  net  premiums  I  States  ;  „res  in  parenthesis)  are;  Canadian,  i 

written  amounted  to  $12,649,497  '  $3,936,108.oll.  147.7'";.  (53.7) :  British.  ,55.6%  (62.5): 


per  cent  as  compared  with  51.24  ”  •’'^n’n-  iilir's 

per  cent.  i  Mnt. 

Canadian  companies  strengthened  sw it?,  r.en.  ...  _  Tici  ^  7w 

their  position  as  leaders  in  this  class  ;  Ti-misron .  sii'iw.  eVTi'ii 

of  insurance,  total  net  premiums  f'nb.m  ’  7:('i.i:2  .3ia!i22 

written  bv  this  group  amounting ,  f,,'.  f  .,n.(  G  i.'.'.tM  :2.2i.'. 

to  $20,291,824  for  1947  as  compared  i  n.  Mutuni  .. 
with  $14,590,190,  an  increase  of  over  I  (.”• 

$5.7  million  or  nearly  40  per  cent,  p  s  ritiriiiy  .'  ro  poi.Tiw 
Total  losses  incurred  by  Canadian  t'.s  rirp  ...  -sfi'-.a 

companies  amounted  to  $10,758,944  | 

as  compared  with  $7,424,757  and  i  7.„,.b.h  i.ias.asi  ast.iv’s 

average  loss  ratio  of  the  group  was  - -  — , 

53.02  per  cent  as  compared  with  |  Totals  . ^ 

50.89  per  cent  in  1946.  Tot.als.  12(6  .  n.22t.2(.'.  i.sss.ora 

British  companies  show  an  in-'  '  '  r“,:  -  '  — 

crease  in  total  net  premiums  writ-  j  Grand  totals  .  •  ■ 

ten  of  $4.9  million  at  $14,834,968  as  ^.r,  totals,  loin .3.1. TC.STt  17.221,212 

compared  with  $9,835,738  in  1946,1  '  - — - 

a  gain  of  nearly  50  per  cent.  Total '  n.  — — 

net  losses  incurred  by  British  group  n  li*  i 

increased  to  $7,439,651  from  $4,977,-  rUDIIC  l-iaDmrv 

516  and  average  loss  ratio  was  prac- '  - 


•.  Ttuirtn 

7:t'.t72 

F  A  and  G 

1,'">.110 

Mutual 

ll.OV) 

Nat  Ind. 

18i.i-:t 

Parifie  .  . 

3t.0'0 

.  Fi.ieiity  . 

1.030  1-0 

I'ire  ... 

2,710 

Guar. 

192.0O-, 

F.  and  M. 

3.0Ot 

eh . 

1.108.381 

171212  (7.71 

12.212  11 22 

pii.onn  12,77 

722  in  (.72 

2 1.1 '12  ;16  2.'< 

21.722  27.22 

.3M  t’a  41  21 

‘72.'2r.  (2(1 

11211  122.12 
.'2.27 1  22  1 2 

'  722  2.12 


Foreign  companies  once  more  led  $283,938,079  and  the  annuity 
bv  a  considerable  margin  in  writing  consideration  to  $38,959,942,  while 
of  this  class  of  business,  but  Cana-  for  the  year  1947  these  receipts 


companies,  $d,U3tj,i08,ail,  47.72;.  (53.7);  British,  ,55.6%  (62.5); 

During  the  year  1946  the  insur-  foreign,  55.7%  (56.1);  All  com- 
ance  premiums  received  amounted  panies,  54.0%  (57.8). 
to  $283,938,079  and  the  annuity  Automobile  Insurance  I 

consideration  to  $38,959,942,  while  mi.  ^  ■**  r 

for  the  vear  1947  the.se  receipts :  premiums  written  for  j 

iccArV  i-,  fi-»o ! ‘'^'itomobile  insurance  of  all  classes  j 


The  Moral  Issue 

The  physical  value  of  property  is  a  matter  of 
fact  determined  by  its  cost  of  replacement,  its 
condition,  its  market  value,  but  its  insurability 
involves  also  the  individual  who  owns  it  and 
cares  for  it  and  who  stands  to  lose  it  through 
destruction. 

The  character  of  the  insured,  his  thoughtful* 
ness,  reliability,  and  integrity  are  a  part  of  the 
insurable  assets  which  are  considered  when 
issuing  insurance  policies. 


NORTHERN 

ASSURANCE  COMPANY 

LIMITED 


Aberdeen,  Scotlanb 


Tot.nN,  1216  .  2.221.21.',  4.SSS.272  r,:i  21  increase  in  total  net  premiums  Writ-  amAunt" written  iA '  l'946''~thV'  to'taD  ^  reversion  to  the  experience 

ni  toHi.;  4^22 -'ll' 2ri-,-  777  .',1.2.',  ten  to  $.5,741,910  from  $4,058,864  in  LTm7  being  $89  389  731  Of  this  Particularly  in 

r.  tM.2ls.  1216.i^.(1^^£^9  _^(  '  crea^sed  to  $3,613,718  from  $2,477,-  $21,369,891,  British  conVnies  $31,- ‘  t3  9-«  oan 

I  ,14,  while  average  loss  ratio  rose  and  foreie-n  comnanie.s  .$36  .  I  premiums  and  $3,2,8,960 

-  to  62,94  per  cent  from  61.04  per  863928,  these  amounts  being  125':f,  I 

Public  Liability  u  ,  |  134%  and  123%,  respectively,  of  the  !  i 

'  -  British  companies,  not  largely  ac-  amounts  for  1916.  j  Personal  Propi^rty  I 

on  Public  i  i  The  claims  incurred,  le.ss  register- 1  This  class  has  shown  a  siibstan- ; 

‘  .  iQi-  i  $455,356  as  gj  qj.  licensed  reinsurance,  increased  tial  increase  in  recent  years;  prem- 1 


.  12.711.222  6.6'.1.1S2 
2.221,21.',  4.SSS.276 
.  47.112.721  2 1.1.', 2.777 


;„v-.,5  dian  companies  showed  wide  in- 1  were  $304.486, 0o7  and  $41,6,2,,  12.  gn^gynted  in  1947  to  $47,839,794, 
27.22  crease  in  premium  volume  as  com-  respectively.  i  increase  over  1946  of  $14,091,920, 

pared  with  previous  year.  Total  net  I  The  total  net  business  in  force  in  ^2%.  The  claims  incurred 
26.12  premiums  I'Titten  by  foreign  com- 1  Canada  of  Canadian  fraternal  $2  4,852,777,  or  .52%  of 

22  12  panics  in  194,  amounted  to  $12,- ,  societies  was  $1,5,202.012,  and  of  :  *he  nreminniq  w'ritten  as  comnared 
2.12  •220,517,  up  from  $9,665,297  in  1946,  foreign  fraternal  societies,  $tl0,- |  .. -  in  1916  ’  ^ 

*’’■  ■  and  net  losses  incurred  by  this  075,269,  or  a  total  for  fraternal  !  '  _ 

.12 12  group  were  up  at  $7,025,853  from  societies  of  $285,277,281.  |  *•»'•  Insurance 

■P ,  $5,562, 491  year  before.  Average  j  Fire  Insurance  |  After  an  unusually  favorable  hail 

loss  ratio  was  narrowly  lower  at  i  pire  insurance  premiums  written  ^’^Perienee  in  1945  and  1946,  with 
,12  11  37.49  per  cent  from  57.53  per  cent,  during  the  year  1947,  increased  by  i  approximately  30  r 

■ - !  Canadian  companies  reported  an  «iq  154  ^25  or  27^^  above  the  respectively,  1947  has 

increase  in  total  net  premiums  writ-  amount  written  in  1946,  the  total  ^  reversion  to  the  experience 

,-.1,2.',  ten  to  $5,741,910  from  $4,058,864  in  jg  j-  being  $89,389,731.  Of  this 
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the  Province  of  Alberta.  The  claims 
ratio  for  1947  of  66.9'';'  based  on 
$4,901,933  premiums  and  $3,278,960 


THE  ROYAL  SCOTTISH 
INSURANCE  CO.  LTD. 


THE  SCOTTISH  METROPOLITAN 
ASSURANCE  CO.  LTD. 


Public  Liabilifv 


THE  WORLD  MARINE  AND 
GENERAL  INSURANCE  CO.  LTD. 

IRE  CASUALTY 


THE  LONDON  ft  SCOTTISH 
ASSURANCE  CORP. 


AUTOMOBILE 


SURETY 


tically  unchanged  at  50.15  per  cent'  Xgt  premiums  W'ritten  on  Public!  t^tal  net  Dremiums  of  $455  356  a^  me  cia.ms  incurrea,  ie.ss  register- i  inis  c.ass  nas  snown  a  suo.stan- 
na  ao-ainsi  50  10  Tipr  rpnt  in  1946  I  ,  ,n<- I  iv„  ,  ®  4>4oo,iio<j  as  gd  or  licensed  reinsurance,  increased  tial  increase  in  recent  vears;  prem- 

Fo^Scomuanfes  (lareelv  U  S  )  insurance  for  194.  against  $108,2o6  in  preceding  year  i  f^om  $36,180,243  in  1946,  to  $40,-  iums  written  in  1947  amounted  to 

foreign  companies  uargeiv  l-.o.i  , _  tK-tanna  ot,  incrpaap  '  With  total  net  losses  incurred  of  oop  mi-r  ii..  _  I  ,0.!  oto _ ^  _ _ ; _ ■ 


^Snted"to'$6"654?82  for  yefr°as  '  f  $1,818^924,  ,  follow; 

again.it  $4,888,976  year  before  and  f®^.  preceding  •  ■  'companies 

avpraa-p  ratio  WPS  .somewhat  ratio,  howcver.  was  .somew hat  low- 


fower^a"  5r3^;er°ce;?LXr^^^^^^  e^at  31,81  per  cent,  as  compared 
wUh  53  01  per-cent  ,  with  1916  figure  of  32_51  per  cent. 

For  year  1945,  aggregate  net!  the  year  1945  total  net 

premiums  written  amounted  to  $24,-  premiums  written  on  this  class  of 
157.368,  or  little  more  than  half  the  insurance  totalled  $t,028.39S,  total 


Net  Net 

prfiniums  1ossp»  | 

written  incurred  Batio  I 


1947  figure  and,  on  total  net  claims  ^ 
incurred  of  $12,412,766,  average  loss  j 
ratio  for  year  was  51.38  per  cent. ' 


at  37,30  per  cent. 


1947  and  1946,  follow; 

N.'t  Net 

Companies  premiiinis  losses 
written  incurred 


Can.idlan  Companies 

Hr.  ,\iner.  ....  712  102 

Ur.  ('.an .  221.".  1 

Ur.  I^nip .  41'i.16i.'. 

tian.  .\eeid.  ,,  :it>7,t111 

Can.  .Seenr.  ...  .1.1.i.2.'p2 

.Can.  Fire  ....  4/).1.7ii;i 

Can.  Gen .  fi7t'.lir» 

Can.  Indent.  ..  ."72.211 

Can.  .Mercan.  .  .'..Vl.li'il 

Can.  Surety  ,  .127,212 

Casualtv  .  32.1  o' 1 

Cnin.  Mut.  ...  .5.'>2  n 

Consolidated  .  3.1 

Doni.  lire  ...  1"  I 

[).  of  Can.  Gen  1,227. 1'.tl 
Econ.  Mut.  ...  242.1i'd 

Fed.  I'ire  _  1.1t;.r,37 

Fid.  Insnr.  ...  322.702 

Gen.  .\ecid.  ..  1.3!1.121 
Gen.  Seenr.  ..  221.121 

Glolie  Ind.  ...  402.2", 1 

Gore  Hist .  127,070 

Guard.  In.  ...  1.722,70',  l.n:!:,ir,2 

Halifax  _  211.111  r,'1.271 

Imp.  Guar.  ..  40t,1"i4 

Imp.  Insur.  ,  ino.i2.'> 

l.iv.-Man.  ...  11.212 

I,on.  -  I.ane.  G.  311,111 

Ixtn.-Can .  2o1.'i2.i 

Occiil.  lire  ..  01.171 

Pacific  Coast  .  lOO.llO 

Seof.  Can .  21.111 

Tor.  Gen .  3.11.411 

Wa'vaiiesa  ....  2.121.117  ; 
Welllnslon  ...  .'.lO.O'.n 

Western  .  1,117.212 


$2,122,782.  against  $1,739,332  for 
19  46.  British  companies  wrote  $1,- 
892,703,  compared  %vith  $1,602,773 
in  previous  year:  and  foreign  com¬ 
panies’  net  premiums  amounted  to 
$1,702,523,  up  from  $1,252,443.  De- 


4l'».00  CanadisTn  rompani'e» 

411.0.1  j(ri(.  .Anierlca.  37, 

2'"';  Uril.  Canadian  2 

.'0.10  N'wi'stern  16. 

10. ij  lirit.  Emnlre  .  11 

41.0'  Can.  .\cvi,lent  .  1' 

.-,0.01  ((in.  S»s-nrity  .  2,i 

4.'i.7t’i  Cun.  Fire  .  .  .  12, 

12.07  Can.  General  .  217, 

12,11  Can.  Indemn.  .  2is!. 
117. .36  Can.  Meix-.intile  2. 

31. or  Can.  Surety  .  .'.s. 


Net  Net 

premiums  losses 
written  Incurred 

»  * 


$ 

t 

p.C. 

Canadian  Companies: 

Canada  .Ace.  . 

:t8.384 

22  102 

.57..5S 

Can.  II.  A  Acc. 

337.192 

70.3,34 

19.7!) 

(asnalty  .... 

6,7('rf1 

773 

11.42 

Konfed.  Fife  , 

9C7,.528 

670,9.')5 

69  .;u. 

D.  of  Can.  Gen. 

11,72,'! 

:t.333 

11.43 

i;oon.  M.iliial  , 

13.5.93,5 

ion.194 

60.18 

Gen.  .Aceident  . 

9.311 

5,993 

52.90 

Gr.-West  Life  . 

531.216 

331,195 

60.08 

Halifax  . 

1.2 1. 'I 

.'03 

41.47 

Imp.  Guarantee 

219.975 

197.801 

49.21 

I.ondon  Life 

2.320,778 

1,, 32 1, 726 

f>.j.57 

M.  Life  of  Gan. 

619,n2,'i 

417.270 

69.90 

13,-23,8 

2.194 

1 2.0,3 

Protect.  .Assoc. 

417.’2.86 

329,705 

70.01 

Totals  ...... 

5,711,910 

3,613.718 

62.91 

Totals,  1916  . 

4,0.58,864 

2,477.714 

61.01 

British  Companies: 

Gom.  Union  ., 

39..574 

23.102 

58.88 

Gen,  Accident  . 

L.129 

2.32 

19,09 

I.on.  and  Prov, 

1,000 

1,317 

151.70 

North  liritish  . 

211.77.4 

180.'2’2G 

T7  7T 

l>ceHii  .Xccident 

33.133 

21.899 

61.91 

Prud.  Assce.  .. 

97.978 

29,31.5 

;io.i9 

HIv.  PasseiiKers 

763 

7.87 

101.13 

S'un  Insurance 

1.3,18 

707 

21.18 

1  nion  Assce.  .. 

37.197 

21.536 

.38.12 

Aorkshlre  . 

8.9.59 

2.117 

2)1.27 

’fotals  . 

433,336 

2SI.S.S8 

61.90  i 

Totals.  1946  . 

498.236 

224.181 

51.91  ! 

Employers'  Liability 


721)1  as  against  35.97  per  cent. 


- -  - ,  incurred  were  $570,058,  indicating 

i  average  loss  ratio  of  33.82  per  cent. 
^  232  12  22 British  companies  had  total  net 

1,317  i5C7i)  premiums  of  $892,744  for  1947,  up 


from  35.60  per  cent. 


Gan.  liidemnltv 

13.. 381 

43  13 

Can.  Mercantile 

i.').5:.o 

2,n;oi 

10.01 

(!ait.  Surely  ... 

6,9;i2 

8.3 

LIS 

Gwsiialtv  . . 

O.'i 

None 

Com.  Mutual  . 

13..59,4 

2.730 

17.39 

Goii.soIidatfHl  • . 

None 

22.8 

Dom.  I'ire  .... 

01 

None 

1).  of  (hm.  Gien, 

12.137 

1,770 

It. .12 

I'idelily  Ins.  . 

32,375 

l!l,393 

f)(».2.5 

Gen.  Aceident 

KA.:*:,:* 

<:.ii3 

7.71 

(ten.  Seenritv  , 

,38.012 

6.  I'll 

10. *12 

<flo|)e  Indem.  , 

81,8.31 

2:i.ix7 

•28.11 

Gore  District  , 

2.711 

1.313 

33.9!) 

Guardian  Ins.  . 

SO  .",87 

20,:.  17 

30, .03 

Halifax  . 

22.781 

.'»,or..') 

2(i.  1 3 

Imp.  (fiiarantee 

3,301 

I.IIIH 

28.3,S 

Imp.  Insurance. 

70 

-  or, 2 

L.  and  L.  G'tre 

30.1.10 

—2,830 

Occident.  Mre 

0I7 

890 

81.18 

Scot.  Canadian 

71 

None 

Toronto  Gen.  .. 

72.610 

19. 103 

2(i.72 

W'awanesa  .... 

4.8 

None 

Western  . 

18.127 

,5,1. 52 

28.11 

Totals 

687. 176 

167,;t22 

21.11 

Totals,  1916  . 

338.320 

137.010 

11.91 

British  Companies: 

Alliance.  Ass.  « 

None 

—101 

■Anglo-Scot.  . . . 

1 1  ,or.o 

1,3.33 

1,181 

Atlas  . 

13.017 

1,970 

12.2,8 

.Avia,  and  Gen. 

.3i;o 

13 

11.7.5 

Hr.  Aviation  .. 

.3:»2 

None 

Car  and  Gen.  . . 

3,317 

5,808 

100.8.5 

(.eiifurv  . 

2,i;m 

.1.1 1 

1.1.71 

Com.  Union  ,\s. 

11,319 

2  037 

13.27 

Indent.  Insur. 


I.uinber.  Mut.  . 
Maryland  Gas. 


'J'ravelers  Ins. 


Grand  totals 


2,000 

.121 

1.5.,10 

..  1,990 

1,831 

4li.3( 

8  <)38 

None 

1,102 

1,3111 

.13. 11 

l,72;i 

3ii3 

21.07 

None 

101 

1,820 

—532 

0.317 

11,3:11) 

229.07 

20  880 

8.107 

40.55 

48,503 

13,717 

28  28 

.3,.-.3l 

808 

1<>.]8 

4,0,38 

18 

0.11 

93,803 

3l.23:t 

.57.85 

13,218 

5,908 

39.22 

91,120 

81,311 

80.48 

4.180 

3.38 

12.72 

61,781 

—1,177 

0,30 

220 

33.87 

19.371 

—2,294 

•110,98!) 

186,410 

43. .16 

321,247 

1  46,320 

4,3. 1.8 

1.901,200 

572,191 

28.71 

1,0,33..t.82 

.594,761 

35.97 

Plate  Glass 


GaviK 

!tv 

22. ‘.'23 

0.3S5 

1  f  >m. 

Mutual  .  . 

0  1  jOi 

4. VO 

.  G'U.so 

iiiatca  .. 

5,175 

1.123 

!)«»rn. 

1’  ire  ... 

5.i;u 

(;an.  Gen. 

Os.  |i)0 

33.078 

I>’f)nomic.'i!  M. 

23. ♦',118 

5.5  1 1 

I'c.I.I 

.5.175 

1.123 

Fid.! 

•v  Iti«ur. 

1  (!♦..(«  50 

2.x  >  :17 

(fell. 

Xccldt-nt  . 

2:U.7»0 

015iS8 

Gren. 

Sc'Uiilv  . 

'.'.no 

10  053 

1  iloLe 

IiKh'inn.. 

17.5.u:)2 

40,007 

(Fire 

Distrii’t 

P',.192 

1.311 

Gtianlian  Ins. 
Halifax  . 


.  2.121.117  1.212.133 
310.(133  213.312 

.  1,117.212  812.112 

20,221,121  10.738.211 


333.102  130.211 

110.171  32.701 


370  111  3 

00,111  :t 
1.120  !l 
30.210  3 

23.331  4 

121.077  .3, 

112.1  11  3 

111.111  1 

4:i1.113  3 


321.210  233,(l.',1 


Tot.a's.  1913  .  11.320.121 
llritlsh  Companies 
Anfilo-Scot.  ...  loS.OlO 

Atlas  .  320.'i17 

Hank,  and  Tr.  101.3.30 

Hr.  Gen .  127.131 

P.r.  Law  .  .33.223 

Hr.  dak  .  33,272 

Hr.  Traders  . .  212,117 

Caledonian  ...  120.021 

Car.  and  Gen.  .  83,17o 

Century  .  102.204 

Com.  Union  ...  222,121 

Cornhill  .  127.110 

Emp.  I.ial).  ...  913  022 

Gen.  Acrid.  ...  07l!l23 

Guardian  .  117,913 

GuildliaJl  _  333.109 

Law  Un.  and  R  110.171 
I.on.  and  Conn.  42,1(41 
Lei;,  and  Gen.  .  23.307 

L  and  1.  and  G  222,31.8 

I.on.  and  Ed.  .  1,022!413 
Lon.  and  I.an.  118.112 
Lon.  and  Scot.  10,071 
I.on.  and  I'r.  .  30,713 

Lon.  Guar .  .310.130 

I.on.  Assur.  ..  171.131 

Marine  .  8,912 

Merch,  Marine  .  112.037 

Monument  ....  ,38.(133 

.Motor  Un .  311„197 

New  Zealand  .  211,013 

Nor.  Hrit .  300.119 

Norwich  Un.  .  730,037 

Nor.  .\ssur  ..  391.910 

Ocean  .Accid.  .  720  112 

Palatine  .  79,921 

Patriotic  .  41.321 

Pearl  .  412,211 

I'hoenix  .Assur.  491.011 
Provincial  ....  211.733 

Prudential  ....  724.108 

Oueensland  ...  231. 119 

Hallwav  Pass.  .131.912 

Hoval  Ft .  231.2.33 

Royal  Insur.  ..  310,013 

Sent.  Insur.  ..  111.201 

Sent.  Metro.  ..  111,317 

Scot  Union  ..  173,9', 2 

Southern  ....  13  001 

Sun  Insur .  217.731 

Union  Assur.  .  93,903 

Union  of  Can.  412.112 
Union  M.arine  231.199 

World  Murine,  101,113 

Yorkshire  .  311,0.13 


Totals  .  11.811.938  7,119.331 

Totals,  19(3  9.913,718  4.977,313 

Foreisn  Companies 
Aetna  Insnr.  ..  11.188  O-lll 

AfflUat.  Un.  ..  II  OH  3,333 

Agriciilfural  .  .311  — 121 

Alllanre  In.  ..  21.219  9.872 

Am.  Alliance  10,730  4,113 

Am.  Anto.  Fire  111  1  11  117  339 

Am.  Auto,  ..  818,411  431..311 

•Am.  F(inilable.  13  911 

Am.  Insnr .  4,131  1.323 

Arex  Indem.  ..  21..13t  13.831 

Halolse  .  .189  2.19 

Camden  .  34.837  21.193 

Cent.  Man.  ...  1.271  —1.31 

Century  Ind.  .  37,111  2l.nn'> 

Com.  C!i>-iialtv  .  191.970  18.270 

Cont.  Casualty  11830  17  231 

Conf.  Insnp.  ..  9.022  7.019 

FaKle  Fire  ....  33.919  20.131 

Emp.  ■Oelnsur.  189,325  102,875 


Imp.  Giu; 

srantee 

3".  103 

11.113 

Imi>.  In« 

iurance 

2.175 

4.'.'H 

211,08 

1..  ami  I. 

.  (,"fe 

07.173 

lo.ruSi 

20.17 

( lc*'i(Jent:i 

I  Fire 

0,170 

80S 

11.33 

Svnt.  Ga 

nadian 

321 

None 

Toronto 

fien.  . 

19I.I'3II 

41,2.«1 

21.27 

W'a\i  ones: 

14 

7,7r'2 

193 

2.31 

W.-Iliii.".. 

fTl 

.5. 175 

1.125 

20.03  ; 

Wrslcrn 

SI. 782 

32,729 

40.02 

1  Totals 

2.122,7.82 

673,2 12 

31.83  1 

1  Totals. 

1916  . 

1 .7311,312 

502,610 

32.3.3  , 

British  Compani 

ies 

■Vlliance 

Assce. 

None 

None 

ttish  » 

7,131 

— 3,;{20 

.\t)as 

23,)',87 

1.113 

.5.. 50 

Gar  and 

Gen. 

.30.80.3 

7.217 

18.11 

Geiitnrv 

11,913 

—1 .9X3 

Com.  Union  .  . 

.18.933 

15,080 

39.05 

Foreign  Companies; 

Aetna  .  1,203,0.17  90,8, .181 

■  H.  A.  niy.  Fnip.  102.114  «1,9(i3 

i  Com.  Casualty  41,717  .19,391 

Ivinit.  of  U  S. A.  92.196  63.113 

;  Gen.  Heinsiir.  .  l.l.'U  1.171 
j  I.  Ilanoock  Mii.  7,121  2..380 

l.iherty  Miifnal  122  211 

Coy.  lTote<-tive  391.31.8  1  29.302 

Marvlund  Cas.  .  10,937  — 10,1.18 

\''‘fropo|itan  L.  1.281.377  2, 190,129 

M.  H.  II.  ami  A.  3,2.3.8.:!11  1,320,1.19 

N.  A.  I.,  and  C.  l',90(  972 

dccidenlal  Life  303.703  2*8.416 

Pnid.  Insnr.  .  138.788  113.478 

I'raverel-s  Ins.  .  1,091.129  711.990 

Zurich  .  1,719,82,5  972,081 


Totals,  1946 
Gr.  Totals  ... 


Queensland,  Australia  had 


«1,9(i0  80.01 

39,391  90.71 


51  91  !  Canadian  companies  were  up  at ,  Gen.’A  F  and'L 

- ^  $687,476  from  $538,520,  while  ' 'y'ii'-'l.  As.s.  ,. 

»...  1  losses  incurred  were  narrowly  i • 

71  7-»  ,  .  ,  .1.  «>./***  A  1  Law  L.  and  R. 

gnj,-,'  higher  at  $167,322,  as  against ;  l.  and  L.  and  G. 
90.71 :  $167,010.  Average  loss  ratio  was  i-on.  ami  Prov. 
70.31  thus  lower  at  24.34  per  cent  from  I  ["JJIJ' 

.13  10  preceding  year’s  31.01  per  cent.  j  fo";  iinar. 

172.93  I  Net  premiums  written  by  foreign!  Nor.  Hritish  .. 
32.83 ,  companies  were  higher  in  1947  at  .Aj's*"’.- 
63.70  *'11(5.989,  as  compared  with  $324,- j 

43.sr  247  In  1946,  with  total  net  losses  Pearl  . . 

incurred  were  also  up  at  $186,410 ;  Assur, 

39  ir,  as  against  $146,320.  Average  loss  i  f,_r,-Y';,,y7>ass 


63.42  ratio  of  group  w.as  45.36  per  cent,  |  iioyal  Exch. 
53.32  '  compared  with  45.13  per  cent.  Dc- 1  Ho.val  insur. 


11.73  1  Canadian  Companies 

....  !  Hr.  America  ..  6,004 

133.83  ;  Hr.  Canadian  3,801 

13.71  Itr.  I-tinpire  ...  3,311 

13.27  i  Hr.  N'orlliweste.  2,992 

12.11  (  an.  Aecident  17,018 

....  j  Can.  Securily  ,  3,114 

_ I  Canadian  l  ire  10,031 

10  17  ,  Canadian  C.cii,.  1  t,8)i1 

27.11  !  Canadian  Ind.  20,101 

28.31  Canadian  Stir..  13,972 

21. :13  I  Casually  .  j1,32:i 

20.81  ;  Consolidated  1,921 

20.28  Dorn.  I- ire  ...  3,118 

....  Dorn  of  Can.  G.  23.113 

21.10  Econoni.  Mill.  ,  11,282 

27.93  I'ederal  l  ire  ..  11.123 

:is.9t  l  id.  Im.iir .  13.183 

13.19  Gen.  Aeidiiont  •  23,393 

1.01  j  Gen.  .Seenr.  ..  18.081 

13.73  (ilolic  Indem.  2i’i.032 

30.31  (lore  District  •  3,173 

42.21  I  Guard.  Insur.  .  30,227 


Net  Net 
preimiiins  losses 
written  incurred  Hatlo 
$  $  % 


Eaitle  .Star  .... 
Employ.  I, nth. 
General  .Aecld. 


Lon.  and  Prov. 
Lon.  and  Scot. 
Lon.  Assur . 


Nat.  Provincial 


Norlli  Hritish 
Nortlie  Assur. 


-  I  Plioenlx  .As.sce  . 


Royal  Insur.  .. 
Scot.  Metrop..  , 

Soiilhern  . 

Sun  Insur.  .... 
Union  Assur.  ., 
Union  of  Can. 
Cninn  Alarine  . 
World  Marine  . 
A'orksliire  .... 


8,211 

3,329 

42.98 

21 

None 

3, .397 

2,012 

.56.77 

7.i;i4 

2,891 

39.20 

1,891 

!)80 

.51  41 

27.89.5 

1.5,147 

3.5.20 

6,919 

3.328 

5!)  98 

1,498 

296 

13.7.5 

4,123 

2,396 

3.5.90 

4,941 

2,082 

31.. 52 

12,929 

9,172 

70.94 

2.896 

1.212 

42.89 

1.830 

607 

32.33 

634 

81 

12.30 

2.988 

1,301 

.11.34 

!^'I12 

6  691 

74.11 

2,984  64  19 

10.383  42.91 


44.17  I  Totals,  1946.  .  ,12 

44.11  !  - 

:i2.II  '  Foreign  Companies 
.aO.77  Centnry  Indem. 

,3(#I8  I  Com.  Casualty  . 

3a. 30  j  Continental  C. 

.1.1.49  j  Gen.  of  .America 


3 

,023 

2,871 

71.18 

1  Pnmherman.  M, 

,5 

.118 

2, 1 12 

41.82 

1  Maryland  aa.  , 

LMi 

.31.5 

12.303 

4l>.70  i 

'  Metrnp,  Gas.  . . 

]  1 

2.133 

21..)/  j 

N.  W.  Casualty 

i;t 

,12.) 

5.1  IS 

30.22 

Travelers  Ind. 

ir.. 

.  IHii 

6.812 

41.12  1 

rtd.  Nat.  Ind.  , 

*25, 

,.5iH» 

1 1.908 

38.21  1 

I'.  S  ' I'idelily  . 

18, 

,081 

7,!r27 

41.81  1 

23. 

.01)2 

11.17!) 

42.8!)  i 

5. 

,173 

2,034 

37.31 

Totals  . 

30, 

227 

1  Ml!) 

47.70  I 

3.!I39  32.82 

3.382  11.91 


3.018  41.12 

19.218  31.19 


12.220.517 

7,02.5,8.53 

57.49 

9,66.5,297 

5,532.191 

57.53 

1,8,117,783 

10,921,159 

59.30 

14,112,417 

8,23  E188 

58.48 

written 

S 

Canadian  Companies; 


Net  Net 
premiums  losses 


Scot.  Metrop. 
Sonlherii  .... 
Sun  Assur.  . 
Un.  Assur.  . 


’  ,  Hrit.  America  . 

Hrit.  Canadian 
'  Hrit.  F.inpire 
a  re-  i  Iirit.  N’western 


I  Can.  Fire 
Can.  General 


incurred  Batio  |  fh.  of  Canton  83,320 
8  p.c.  I  Fn  Marine  ....  12.083 

World  Marine  .  1 1,.">92 

2. . 573  33.28  Yorkshire  .  18.017 

613  18!o3  - 

83.1  3L;i2  Totals  .  892,711 

—1,289  _  _ 

—200  ....  Totals,  1916  .  790.31.5 

2.. 591  4,1.78  - 

None  ...  Foreign  Companies 

2.1,934  23.98  Arex  Indem  ..  6,112 


6.327 

17.01 

Halifax  . 

20.353 

l(t,727 

21,831 

■28  (M) 

Imp.  (iiiar.  ... 

7,888 

3.3:!6 

310 

33.03 

Imp.  Insnr.  .. 

'),:!6i 

.3,007 

None 

I.on.  ami  Lane. 

16,:i70 

8.i:t3 

415 

21.00 

Dcci<lental  I'ire 

1,918 

;i48 

1.382 

11  03 

Scoltisli  Can.  . 

51 

None 

47.433 

.53. 1 1 

I'oronto  (ien.  • 

12,160 

8.100 

3.237 

43.11 

W'awanesa  ,,,.i 

6,52'2 

2,095 

6.770 

43. 13 

WrlliiiKtmi  ... 

2,!II8 

1,.537 

4,3!).'> 

23. 1,8 

Weslerii  . 

11,920 

5,50.5 

218,1.39 

21.17 

Totals,  101(5  . 

311,303 

121,930 

281,431 

3.5.00 

Totals  . 

383.097 

183,860 

626 

10  19 

Rrltish  Companies 
Anglo-Scottish  1,323 

696 

1.59.023 

71.2.17 

41.80 

128,1.12 

30,0,51 

3.8.97 

900,502 

428,6,52 

47.60 

700,16,1 

397.217 

.18.87 

41.811  • 

49:33  i  . 

4«  (4;Gr.  totals,  1916 


.51.13  I  Japan  looted  at  least  4,000  pieces 
_46J8  I  of  machinery  from  China  during 
.13.13  World  War  II,  according  to  Ban- 
"dslio  I  'lonfiT  Wu,  chief  of  China’s  Repara- 

- 1  tions  and  Restitution  Delegation  t« 

.52.61  Japan. 


rw/o),  Lmp.  I.i'jLility 
G«*n,  Accident  . 
..‘■J".  ffunrdiiin  A.ssce. 

'luildhall  .  .  . 
\i”\  Lau,  L’.  and  R. 

anil  Gen. 
L.s  L.  and  (f, 
'*“1“  and  Prov. 

L''n.  ami  Scot. 
Z's  pi  I-oiidon  Assc»*, 

.^»l  0.)  |.4»ndoi»  G't»*e  . 
rtT.sn  M(»tor  L’niori  .. 


New  Zealand  . 
North  British  . 
.'I'.or,  North.  A.ssce.  . 

Norwich  t  nion 
ri'i.S.’)  o-’ean  Accident 

4',.U)  Pearl  . 

Pl)f)(nix  Assce, 
(’)"  7r»  Pniflent.  Assce. 
I'.IS  Oneensland 
r.7,ft^  Rlv.  Passeniiers 
■ll.hf  R'l.val  l-Aihange 


2.:.U  I 

1,2.',  I 


al  Insurance  IhH.hTt 


41.fi'  '  Scot.  A'l  tropol. 
r^H.2H  Sodtheni  .... 
ro  77  I  Sun  Insurance 
'  Pnion  Assee.  . 
fit  '.e,  ,  Pn.  of  rtinfori 
4K  rn  .Marine  . 

WorM  Marine. 
.  Vorkshire  . 


lon.2:t.'t  r.o  rts 
Ph^TI  20 


TotaK,  1910  l.f 
Foreign  Companies 


4:.,7ri2  liif».2i 


1,8112, 70:i  .>8C,8i:{  .31.00 
1.002.773  IjU.VA  .31,91 


Arex  Indcmnilv 

19.171 

11,871 

73„19 

Gent.  Indeninitv 

0.908 

1,81 1 

26.9:t 

Gnm.  f^asnalty 

17.786 

29,111 

31.02 

Gout,  f.asnaitv. 

31.00U 

37.8!17 

411.21 

I.rni).  Reinsur. 

21,902 

—7.399 

l  id.  and  (>as. 

1,835 

None 

'y-n,  (.-IS.  i>l  A. 

.13,983 

3, '2.13 

17  77 

Gen.  Reinsur.  . 

23  1!i:t 

1.5,‘230 

.58.13 

(■r.  .Am.  Inilim. 

:!2.a8‘t 

2.5  10 

7.92 

Hartlord  Arc.  . 

'8  *;  1 3 

19.998 

11.88 

Ind.  Insnranee 

489  761 

2()3.8II0 

5:!.S6 

IJherly  Mutual 

17.111 

— ;i,3i7 

l.uml).  Mutual  , 

9,r,2t» 

4, 993 

.50.95 

Maryland  Gas.  . 

11l.9!)1 

19.191 

2'go:i 

Mctropnl.  f^as.  . 

171.162 

31.883 

20..3S 

Nf)r1hwf‘.st  Gas. 

7,887 

9:;{ 

1 9.3  \ 

Ohio  1'.  Indem. 

5  0.'.5 

4:19 

9,09 

I'ravelcrs  ImL. 

69,89!) 

i2.m 

I7,:r, 

Travelers  Ins  , 

111.968 

13.426 

13.12 

Un.  Nat.  Itid. 

11.811 

1.737 

5.10 

U.  S.  Frdelitv  . 

2:i8.7l'i6 

47.162 

19,7.3 

S.  fiuaraiitee 

5.707 

1 ,9 1  1 

;ti..5i 

Zurich  . 

11 1,590 

31, .3!)  4 

.10.21 

15>ur  future  is  our  business 


At  the  end  of  February,  1948,  the  Great -West  Life 
had  $1,240,000,000  of  insurance  and  annuities  in  force 
on  the  lives  of  more  than  360,000  policyholders  —  an 
increase  of  $36  millions  since  December  31,  1947. 

This  is  factual  evidence  of  the  growing  responsibility 
of  the  Great -West  Life  —  and  of  public  confidence 
in  the  Company. 


Great-West  Life 

ASSURANCE  COMPANY 

HEAD  Or^FICE  —  WINNIPEG 


Totals  .  L732.32;{ 


1,2.32,443 

419,744 

31.51 

.5,718,098 

1,813,924 

31.81 

4,.5!)1.3I8 

1,493,8:$8 

32.51 

LIFE 


ACCIDENT  &  HEALTH 


GROUP 
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4.'.:.20  2:..r:.2  ,'fi.TS 

None  .... 

(i7(i  —1,170  _ 

1.812  700  38.11 

2n.2.‘.2  l.»7r,  07.1 

2,;i:il  27!)  11.97 

11.022  (!)«  28.89 

;t,!)i;i  3.29))  i.'t.'>.;!i 

'1.7.19  921  .'ll. 1.1 

.'.1 99  4.212  81.40 

21.281  8,111  .19..').l 

21.088  8,7!ir.  16..'i2 

111  .109  110.81 

4.2.'i7  1,081  39..'i1 

9.128  4n.'i  411 

.'.1  111  10.020  19..tI 

20.9.'.8  4.29.'.  20.19 

12.712  1.110  10.1'> 

.1.011  .'.00  11.89 

10,171  2.170  21.10 

11.19.'.  —  1 1  _ 

1!)9..1.'.2  IIS.OII  R9.21 

r..'..ni8  272.012  17.1.82 

],'i2.928  47,808  11.39 

1  181  17.8  12.09 

1.192  1.200  17..>9 

1,818  210  1.1.29 

28. . 1.80  21.191  81.71 

72.802  29..'.79  40.01 

19.8.-.'.  2,12  117 

11.291  9  0.08 

I'll  on  11.23 

1.9.11  I.S.XI  91.78 

.  0,128  9.9.'.0  l.'.1.79 

4  101  821  18.11 

180  1  1.0 1 

721  ,10  4,19 

27  None  ,  . . , 

1.. 10|  1.',7  1I,.-.l 

2.011  117  12.(3 

101  None  .... 

41.09.'.  11.911  .11.11 

12.. 1.50  2,288  18.47 

9.191  —122 

171. .19.'.  «,9I.'.  40.1 

1,110  .178  32.9,8 

I'll  00  11.22 

1.7, I'll  2.011  1,1.21 

.10,11.'.  12.910  42.09 

1.1. '.O  .None  .... 

12.'iOS  —2,118  _ 

17.911  10,082  42.12 

17.91.1  10.077  42.10 

29.909  .1.9.',9  11.24 

1,170  —1,220 


I  .Mli-mee  In'!.  . 

i  .\iiier.  Mliiiiife 
;  .\iiifi'.  Minil.  . 

I  .Inier.  Ini.  ... 

I  .\iitoiiiohile 

I  It.iiik.  it  .'•Niip. 

I  Ifoslon  In'!. 

'(.(ini'lrn  . 

*  Cent.  M.Tiiiif.  . 

(  i.Innil.Ni 
U:f>nn(*i‘ti('iit  I', 
j  Clint.  InMii  anre 
I  Miptle  I'ii  e  ..  . 
Kiliiit.itile  riie. 
IVdeinl  Ins. 

:  I'iilelity  riienil 
I'ire  Assih’. 
I'iieni.in's  IM. 
Cen.  Ins.  of 
tilens  I'alls  ... 

,  Cr.  .\nier.  Ins. 
Ilai  Iforil  I'ire 
llnnie  Insnrafiee 
Ins.  I'o.  of  .N..\. 

lersev  . 

I.nnili.  Ins. 
Mieliiaan  ..  . 

\Iil«ankee  M. 
V.-lt.  I  ianklin  . 
N.  Ilf  Hartfi.ril 
Nat.  I'nii.n 
New  I.ijdanil 
New  Ilaninshire 
N.  V.  t  nilerwr. 
Niagara  ... 
Ni.rth  .Mar  ... 
S'western  M.  .  , 
llliii.  C.  Inil.  . 
tilii.i  I-.  Ins.  , 
I’aoilir  lire 
I'hila.  .mill  M. 
I’ll.  Ilf  Ilartfi'iil 
I’ri.v .  W  asliintt. 

I.lnreii  . 

SI,  I’anI  l  ire  . 
See.irilv  Ins.  . 

Sentinel  . 

Snilnjtrielil  ... 

Sian.  Ins . 

I'rVnntii'enlal  . 
'rraselers  I'ire 


1'.,'. 
Ni.ne 
2.81 1 
1,212 
10,018 
2,711 


North  Empire  . 
Oeoiilental  I'ire 
I’arilic  (.nasi  . 
Helianre  ... 
'rorontii  flen.  . 
Wawanesa  .... 
\\  elliniiloii  ... 
Western  . 


losse.s  amounted  to  $917,360,  and 
average  loss  ratio  ■was  31.55  per 
cent.  Following  are  details  of  ab¬ 
stract  figures; 

Net  Net 

ronipanies  preminnis  losses 

wrillen  incurreil 

Pal  in 


11.019  12.017  92.12 


Cn.  of  Canton, 


068,409.  In  1946  Canadian  conO' 
panics  wrote  total  premiums  ol 
$1,049,053,  and  British  companies 
$1,018,660.  Details  are  as  follows; 


Inland  Transportation  Ins 


4,'.8,lir.  4.10,27(1  99..11 


Totals 


Totals,  1916  .  222,101  90,98.1  40.9.' 


Moderate  increase  is  noted  in 
Inland  Transportation  insurance 
premiums  total  for  1917,  according 
to  Ottawa  abstract  figures.  Total  I 
net  premiums  written  during  the 
year  on  this  class  of  insurance 
amounted  to  $2,692,718,  as  com- . 
pared  w’ith  $2,439,586  in  1916.  I 
Net  losses  incurred  'were  also 
higher  at  $1,343,245,  up  from  $1,- 
089,919  in  preceding  year.  Average 
lo.ss  ratio  rose  to  49.88  per  cent  in  ' 
1917  from  44.68  per  cent. 

Major  share  of  this  cla.ss  of  busi¬ 
ness  was  as  usual  written  by  for¬ 
eign  companies,  total  of  net  prem-  , 
iums  being  $1,467,773  (up  from  $1,- ' 
422,303).  Total  net  losses  of  for¬ 
eign  companies  stood  at  $700,238  ^ 
compared  with  year  before  aggre¬ 
gate  of  $680,640.  Average  loss 
ratio  of  this  group  was  narrowly 
lower  at  47.71  per  cent,  down  from 
17.85  per  cent.  Details  of  abstract  ' 

figures  follow;  i 

Nrt  Net  ' 

premiums  losses  i 

written  incurreil  IlHlio  ! 


Foreign  Companies 
Aetna  Insnr.  . 
.Aiiinninhile  Ins. 
i;entur.v  Ind.  .. 

Fid.  and  Cas. 

Fire  Assix'. 

(Ir.  Am.  Ind.  . 

(ir.  Am.  Ins.  , 
Hartford  Ace.  . 
Hartford  I'ire  . 
.Maryland  Cas. 

.Nat.  L'nion  Fire 
North  Hiver  .. 
I’hoenix  Ins. 

I’rov.  W’nshini?. 

M.  I’ani  Fire.. 
Springfield 
■fravelers  I'ire  . 
Travelers  Ind.. 
r.  S.  Fidelity.. 

C.  S.  I'lrc  .... 


Net  Net 
premiums  losses 
'written  incurred 


Companies 


9.1179  6,810  71.21 

9.079  3,177  .'.9.22 

3.22 1  71'.  1  11.62 

2,012  None  ... 

4  311  1,111  71..16 

21,010  8,688  11.29 

6.1,101  .16,106  88.'i7 

3.281  7;k1  11.!)  I 

9,07!)  6.810  71.21 

.1,021  7;i.1  11.61 

!).0('i8  .1.177  .1!l.:i0 

;!,026  2,277  73.21 

9.079  6.8.'i0  71.'21 

l.I.'kl  1.412  7.1.21 

9,07!)  6  S.'tO  71.2;i 

6,801  4.498  66.12 

6.80:i  3.211  70.60 

,1.224  8lt  M..18 

.1.22t  7:t.1  11.07 

;i,02f.  2.277  71.2.1 

1)1,601  128,017  61.16 


Hallo 

p.c. 


Canadisn  Companies 
Can.  Si’Ciirity  90.126 

Can.  .Mereanlile  ;!0.808 

Com.  Mutual  .  ;to,808 

Halifax  .  28 

Heliaiice  .  19.!ll)i 


II, 0.17  17.61 

18.7.11  60.81 

18.7;t1  60.81 

None  .  .  . 
:t!),627  66.1  1 


Canadian  Companlea 
Hrit.  America  11,412 

Hrit.  (Van.  ....  14,419 

llrlt.  Empire  .  ;il,01l) 

Hrit.  N’western  12,981 

Can.  Accident  .  41.671 

(tan.  .Security  .  6,816 

';a»i.  Fire  .  4,826 

(;an.  (ieneral  ..  31,791 

Can.  Jndemnit.v  10,261 

Can.  Mercantile  1,047 

Cian.  .S'urcty  . .  202 

(iasiialty  .  36,271 

(;om.  Mutual  .  1,221 

Conf.  Fife  _  10,972 

(ionsolidated  2,T29 

Doin.  Ciuii.  lien.  201,122 

Federal  Fire  ..  976 

Fidelily  Ins.  ..  6,691 

It.  Ac.  of  Can.  47,002 

lien.  Seciiril.v  .  16.188 

(ilohe  .Security  62.9.11 

liore  District  4,276 

(treat  W(*st  Fife  187,722 

(iiiardian  Ins.  .  90.;i4n 

Halifax  .  '-',426 

Imp.  (riiaranlee  81,110 

Imp.  Insurance  8.910 

F.  and  F.  li’tee  31,2;t;i 

North  Am.  Ace.  .817 

()ce.  Fire  ....  2.169 

I'roteet.  Assoc.  1 1,010 

Scottish  Can.  .  67 

Toronto  (ien.  .  28,169 

Wawane.sa  ...  21 

Wellingtoi)  ....  2.718 

Western  .  81,181 


I  lirilish  Companies 

‘  Allas  . 

Hrit.  Ayiatiim  . 
Hrilisli  Oak 
Century  .. 

Com.  1  nion  .. 
Eagle  Mar 
Kmp.  I.iahililv  . 
Eng.  and  Amir. 
Essex  A  Suffolk 
lien.  Accident  . 
liiiarilian  Asmc 
I  liiiildhall  .  .  . 
Ind.  Marine 
l  aw.  I  and  It. 
I.egal  .1  (iin, 

I  I...  I.  and  (,. 
Fon.  and  Fan. 
I.ondnii  .\ssie  . 
I.iindon  (i'lee  . 

>*»  trine . 

Sew  /ealaud 
Niirllt  Hrilisli 
Nortli  Assee 
Not  w  it'll  I  niim 
Ocean  .\ecident 
Pearl  .... 

Pint' nix  .\ssi  e 
I’rndent.  Assee 
(Jneensland  .  . 

Mix'  Passengers 
Ilii.Mil  Exeh'ge. 
Itiual  Insnr. 
Si'otllsh  Ciiiim 
Sea 

Mail.  Marine 
Sun  Insurance 
I'liiim  .Assee 
I'll,  of  (.anion  . 
I'niiiM  .M'lrine  . 
World  .Marine, 
Yorkshire  .... 


10,001  28.22 

4,286  29.72 

7, .102  24.17 

2,927  22.1 1 

11,176  .16.90 

3.111  52.10 

2.1.1  1.28 

11.911  31.;i2 

1,114  11.97 

1 .0i;t  31.90 

None  .... 

11,2.19  31.01 

1,011  32.01 

None  _ 

108  4.66 

48,112  21.71 

164  ;t7.10 

1.766  •-•(i.;i9 

17.1  It  ;t(i.ii 

1 1.147  89.86 

10,1'4t  26.2 1 

.1.19  11.07 

.14,100  28.98 

38.i;i!l  42.22 

•2,192  90.11 

21,217  .10.22 

2,278  21.41 

11,647  41. (Mi 

lit  i;t.9i 

260  11.99 

8. '266  38.81 

None  .... 

9.771  3l.:i2 

None  .... 

800  29.11 

21,487  29.09 


Premiums  Up  at  $2,598,755 
Net  Losse«  Also  Higher 
Than  Previous  Year 


Totals 


Totals,  1916 


126,0.82  2.1,971  2(1.60 


RATIO  IMPROVES 


British  Companies 
Allian/P  Asste  . 
OufMislaiul 
Sva  . 


is.r.  I 
l.’M 


f.12,370  li'.Ol 

,rj,VJ7  2(»  4:^2  iVA.U\ 

4I.‘»20  2I.0H8  .VL'U 


In  common  with  most  classes  of 
►surance,  net  premiums  written  on 
Vheft  (Burglary)  policies  last  year 
again  showed  gains  over  1946  re¬ 
sults.  Total,  according  to  Ottawa 
abstract  figures,  was  $2,598,755,  up 
from  preceding  year’s  $2,302,368. 

Also  higher  for  the  year  w'cre 
total  net  lo.sses;  at  $878,154  these 
compared  with  $789,260.  Average 
loss  ratio  was  accordingly  down  at 
33.79  per  cent  against  34.28  per 
cent  for  1946. 

For  year  1945  total  net  premiums 
written  on  this  class  of  business 
amounted  to  $1,880,354,  total  net 
losses  were  $761,371,  with  average 
loss  ratio  40.49  per  cent. 

Canadian  companies  remained 
W’ell  ahead,  writing  total  net  prem¬ 
iums 


7  otaU 


TolaH 


Totals,  I'Hn 


170.920  102.009  oO.S: 


Totals,  1‘Mfi 


Forflffn  Compar 
.\otua  ftisiir.  . 
Ain.  .Mliancp  . 
Hep  Ifail 

filtizrns  . 

(4f>ii.  Fire 
ContinPiital 
Ivfiilt.  F.  A-  M. 
Fi(|p!ity-I*lirn4x 
Ur.  .^niPrlPHii  . 
Harlfopfl  Firr  . 
HoiiiP  Ins.  .  . 
Ins.  l!o.  of  \..\. 

Michifran  . 

Npw  Fi^PKlatwl 
.S'.  Y.  Uiulor.  . 
Niagara  ... 
Fh.  of  Jfartford 
l»rov.  Wnslilnii. 
St.  Paul  and  M. 

Spntiiipl  . 

SiirliiKfi^'J^l 

Wpstrhestpr 

\V.  F.  and  M. 


Or.  totals 


000,119  •,97.5:)9  89.71 


OO.O.t 
8n..M 
00.1 1 
8(1.11 
tUi.l  1 
72.90 

r»n.7t 
52.0 1 
70. '»0 
1H81 
11  1.80 
40  01 

o;i.."»o 
00. 1 1 
60.1  i 
4:t.99 
111.80 
in.8!i 
00.  It 
1  <7..‘>0 


(ir.  totals,  1910  :i9l.894  193,888  49.10 


I2.2.S3 
13  980 
3.199 


Hail  Insurance 


1  3M  1(».0*. 

0.2:*2  30.22 

331.810  73.02 

3.817  28  78 

t.9(MI  i;t.t3 

1  9!l  2*».37 

32.29.',  87.30 

3(i7  3.03 

3  0.2!1 

Noin*  .... 

I, 971  4!).(il 

101  PISH 

33,217  31.01 

J. 0;)C,  37.8:i 

313  48.  n; 

.323  101.12 


I  Exceedingly  sharp  rises  in  total 
net  loss  and  average  loss  ratio  fig¬ 
ures  feature  1947  Hail  Insurance 
abstract  figures  released  from  Ot¬ 
tawa.  The  former  at  $3,278,960 
compares  with  previous  year’s 
$997,404,  while  the  latter  at '66.89 
per  cent  stands  against  24.91  per 
cent  for  1946. 

Total  net  premiums  written  on 
this  class  of  business  in  1947 
amounted  to  $4,901,933,  compared 
with  $4,004,784  in  preceding  year. 

For  the  year  19F5  total  net  prem¬ 
iums  were  $2,970,789,  total  net 


;  Canndian  Companifn 

:  .\r»rlia  .  1 

Itrlt.  AniPrica  .  4 

I  Frit.  N’wpstprn 

I  (^an.  .^rcldPiit  . 

!  Fan.  .Spciirity 
(‘an.  Firp 
I  Pan.  (iMiPial 
I  Fan.  liidpinnitv 
Fan.  Mpi'cantile 
Fan.  S'lirpty 
(3»in.  .Mutual  . 
Fonsolidatpd  • 
l'>on.  Mutual 
l•‘pdp^al  Fli'p  .  _  . 

itpi).  .VccidPiil  .  l.'l,90!» 

i/»‘n.  Sp<‘i»rity  .  977 

(ilolip  Indpiiin.  .  1.312 

ttf>ip  IMstrict  2.129 

Fiiafflian  ,Ns5<’p  10.880 

Halifax  ,  10,018 


8.31.3 
30.907 
1 1 ,220 


2.11.3 

3,.33(l 

PI.(W.3 

13,098 

4.308 

.3.88(1 

4.308 


TolnU 


1,429.176  319,004  30.96 


amounting  to  $921,578  for 
1947,  compared  with  $821,855  in 
preceding  year.  Foreign  companies 
had  a  total  of  $866,475  of  total  net 
premiums  written,  against  $798,090; 
British  companies  $810,702,  as  com¬ 
pared  with  $682,423. 

Net  losse.s  incurred  by  Canadian 
Companies  totalled  $280,727,  with 
average  loss  ratio  30.46  per  cent; 
tliis  coenpared  with  1916  net  losses 
of  $294,779  and  average  Ins.s  ratio 
of  35.87  per  cent.  Foreign  com¬ 
panies  had  total  net  los.ses  of  $324,- 
587  and  average  loss  ratio  of  37.46 
per  cent,  against  $238,626  and  29.90 
per  cent  in  1946.  British  compan¬ 
ies,  with  total  net  losses  of  $272,- 
840,  had  average  loss  ratio  of  33.65 
per  cent,  compared  with  $255,8.55 
and  37.49  for  year  before.  Details 
of  abstract  figures  are  as  follows; 

Net  Net  | 

Companies  prnniums  losses 

xxritteii  incurred 

Hatio 

»  t  p.c. 

Canadian  Cnmpanica 
Hr.  America  ..  l!l,01l 

llr.  (;aiiadian  ,  8,161 

Hr.  Mnpire  ...  1FH)1 

Hr.  Northwest.  11,116 

Can.  Acrident  .  17,6811 

(  an.  Seeurity  .  8Jti1 

Can.  I'ire  .  2  FI  1 1 

(Ian.  (ieneral  .  .  .1!l,61(i 

Can.  Inilemiiity  71,211 

Can.  Mercantile  1,180 

C.Hii.  Suretj'  ..  1!I,0I!I 

Casualty  .  11,162 

Him.  .Mutual  ..  .1,t!l6 

(ionsolidaled  . .  4,861 

Dom.  of  Can.  ti.  .11,417 

Eeoii.  Mutual  ..  11,611 

Federal  Fire  .  .  4.861 

Fidelity  Instir.  61,216 

Cell.  Accident  .  6!l,.11() 

(ien.  Security  .  28,280 

tilohe  Iiidcm.  .  76,086 

(lore  District  ..  16,711 

[iraiii  .  11,182 

(iiinrd.  IiiMir.  .  121,;i80 

Halifax  . 11,0,81 

Imp.  (iiiaraiitrc  10,110 

Imp.  Insurance 
Fon.  and  Fane 
(Iccidental  Fire 
Helianre  .... 

Sent.  Can. 

'I'oronlo  lien. 

YVaxxanesa  .. 

WelliiiKtoii 
YY'estern  .... 

Totals  .... 

Totals.  1046 


Westelii'ster 
Wiirld  F.  A  M. 
Zurich  ...... 


Tolals,  1916  .  1,049, 0.1,1  .181,919  .16.11 


Ilritish  Companlea 
.\iii;lo  Scottish  . 

Atlas  -  . 

Aviation,  (Icn. 
Hrit.  Aviation, 
(lir  and  (ien. 

(;enliir.x  . 

Him.  loiiiiii 
Fnipl.  I.ialiililv 
(■en.  Arc.,  F..  F. 
liiiardian  Assc. 
(.nildliall  ..  . 

I.aw  In.  A  n. 

I  egal  A  (ieii.. 

F.  F.  and  (f.  .  . 
Fon.  and  I’rov. 
Fon.  and  Scot. 
Fon.  Assee. 

I.on.  Guarantee 
Mitor  I'nioii  . 
Nortli  Hritish. 
Nortli.  Assee.  .. 
Norwich  I  nion 
Ocean  .Arc.  ... 

I’earl  . 

I’hoem'.v  Assee. 
I’rndent.  Assee. 
Hly.  Passengers 
Hnyal  Exchange 

Hoyal  Ins . 

S’lMithcrn  . 

Scot.  Metropiil. 
Sun  Insurance 
l'nion  Assee.  . 
l'nion  of  C<in. 
l'nion  Marine. 
World  Marine 
Yorkshire  . 


26.178 
12,67!) 
212 
31.161 
1,22!) 
20,78 1 
26.000 
2.'t8.10.i 
40.721 
4  801 
10.121 
10.887 

I. 071 
6.901 
4,701 

2.18 
6JI1I 
103.104 
I, DO 
40, 4-29 

II. 811 
41.106 
OO.IOI 
10,679 
26,786 
41,077 
20,911 

4. .1.11 
64,116 


11.796  52.30 

2,261  17.81 

None  .... 

10,3;;6  51.90 

HI  0.81 

10.708  .ll-ll 

1l|.0.'i2  ;(8.31 

I!). 088  20.91 

I. i.lK  ,17.16 

811  17,21 

.1.071  10.31 

1.291  11.80 

896  l.V.OI 

FS14  26.22 

2.101  31.20 

None  .... 

•2,10.8  31.71 

31,171  30.41 

10  0,71 

10.007  24.7.1 

1,776  21.81 

12,619  .10.77 

2l.1t2  22.09 

4.17,1  41.89 

6.70!)  21.01 

9.11!)  21.60 

6.101  22.66 

122  2.6!) 

II. 861  21.74 

None  .... 

4,916  196.;i5 

9.107  21.94 

1,919  11.41 

19.068  40.81 

1,707  21.66 

1.671  21.11 

6,607  21.17 


Tolals 


010.1,86  1(11.211  .'.1.10 


Tolals 


Tolals.  1016  I.l22.:i01  680  610  47.8,' 


Tolals.  1046 


Totals.  1016 


.602.71.8  1.111  211  49.88 


Gr.  totals 


t.Oai.O.'ll  1.278.060  66,8!) 


Foreign  Companies 

!>  O'!  Aeln.1  Insnr 
8.81  .Ygririilliiral 


,(•..11  (,r.  totals.  1016  2,t.lO,.S6  1,080,010  41.68 


r,r.  totals.  10(6  (.nn|.7,8(  007. (0(  2t.0l 


2..121 
.18,014 
12,116 
46,671 
7.88t 
6,61.1 
26  011 


1,080  26.69 

2,!l.'12  11.06 

2,181  22.19 

1.;).'I1  IFCi8 
1,t)i1  20.21 

2.876  11.80 

7.761  12.19 

10.701  ;ti.oi 
21,791  ;t2.0( 

462  8.41 

6,270  ;i2.07 

4,011  2.8.11 

462  8.41 

1.i;i1  21.1  ( 

16,917  29.11 

1,901  26.66 

1.1.11  21.11 
10,011  11.11 
20.026  28.7!) 

7.174  26.07 

2l.0:i6  11.22 

4,007  20,16 

1,161  ;)1.07 

36,82!)  20.:i7 

11,131  43.13 

2,021  28.80 
706  .12.01 

10,887  41.87 

601  10.12 

101  1.11 
None 

16,122  im.'l 
1 ,178  21.17 

l.I.'ll  21.11 
0.261  28.21 


1.063,109  300.880  28,16 


Tolals 


Tolals,  1916  .  1,018,600 
Foregin  Companlea: 

.Aetna  l.ife  . . .  7.0.12 

Cent.  Indemn,  808 

Com.  C.asualty  3l..'l2t 
Coni,  (iasualtv  1,823.021 
F7<|uitahle  Fife  ]0,.1.16 

Emp.  Ueinsiir..  11,761 

F'idrlify  A  Cas.  708 

(ren.  (ias.  of  .\.  7,002 

(ir.  .Am.  Ind..  2.161 

Hartford  Arc.  .  8,209 

Indrniii.  Insnr.  59. .112 

I.uinli.  Mutual  117.811 

Maryland  Cos.  .  .19, .121 

•Metropol.  ('.as.  9  212 

Metropol.  Fife  317,, ‘fi2 

North,  Casual.  .'t.077  .  ... 

Oce.  Fife  _  4,911  2.119  49.12 

Prod.  Insnr.  .  12.299  12,610  1  02..11 

Stale  E.  .Mutual  11.611  140  2.92 

I  ravelers  Ins.  790,.161  236,6'23  29.9t 

fn.  Nat.  Ind.  .  1,07.8  100  46.;t,S 

C.  S.  Fidelily  ,  31.921  6  707  21.01 

f.  S.  (iiiaranlee  1,102  None 

Zurich  .  21,486  4,111  17.12 


1.026  11.51 

None  .... 

19,1 11  .11.78 

518,028  30.0.1 

268  2.19 

1.871  2o.22 

None  . . 

2.272  12.41 

2.86  11. Cl 

— 1.',4  _ 

42,;ifln  71.01 
47.228  29.92 

9,802  21.16 

1,201  1I.H0 

129,18,8  ;t8.23 


.111 
48., 8(1 1 
(i.laii 
4,861 
12.8.17 


To(als 


3. .192.1  II  1.069,175  II 


Tolals,  1916 


,10.46 


18,802  24.22 


(irand  totals 


.190.110  1,719.619  10.76 


Children  and  mothers  are  assured  of  eem« 
fort  and  security  in  their  own  familiar  home 
surroundings  because  a  wisa  father  planned 
for  their  well-being  in  the  event  of  his  death. 


Hemet  era  preserved  against  forced  sale  for 
outstanding  debt  by  insurance  which  pays 
off  the  mortgage  at  owner's  death,  leaving 
the  house  free  of  debt  for  his  dependents. 


Anniiifanfs  spend  their  current  Sun  Life 
cheques  without  any  apprehension  about 
future  income,  knowing  th^  as  long  as  they 
live  the  cheques  will  keep  on  coming. 


Rrltijih  ('ompanifs 
A  iii^Ift-Srottivli 

At>;is  . 

HilHsli  l.iiu  .  . 

<>Mturv  . 

Font.  I'nitni  .  . . 
Empitty.  I.iiil),  1 
Frit.  .\fcl(lf’iit  . 
(iiinnlian  ,\ssr(* 
FuiMItall  .  ... 
I.aw  I  n.  ninl  IF 
l.oiXal  and  (irn. 

F.  and  .  and  (F 
Foil,  and  f’rov. 
I.on.  and  SroF  . 
Foil.  .VsMiranot’ 
I.ttn.  (iiiaranif'f* 
\t'w  /raland  .. 
Norfh  Hritish 
\or.  .\  ssn  r.'Pift* 
Nftrw  i(>h  I  rilon 
flrran  \rcid.  .. 


(ir.  totals, 


t.nrn 

.’)() 
'Ijsr, 
1  4..Vi8 

jti.tF.a 

Ilt.278 

8  771 
s.r.'i 
l.(^7l 
F!‘»l 
;i:f7:?i 

1».FU 
!>'<!«; 
f!  .8 1 'I 
.'tci.n.'u; 

ift.'jjx 

L»7.1(KS 

F8 

;i.8i8 

S.I87 


^*,850 

t.8(r» 

Nonr 

:F(U7 


Boiler  Insurance 


Net  premiums  written  on  Boiler 
insurance  last  year  totalled  $1,191,- 
555,  an  increase  of  over  $170,000 
as  compared  with  previous  year’s 
figure. 

Total  net  losses  were  more  than 
double  for  1917  at  $1,57,875  as  com¬ 
pared  with  $73,274  for  1946  and 
average  loss  ratio  was  also  sharply 
higher  at  13.25  per  rent  from  7.24 
per  cent.  Ab.stract  figures  follow; 

N>t  Npt 

Companif'S  prondnnis  losst>s 
written  incurred 

Ratio 

$  $  p.c. 

Canadian  (  nmpanies 

Hoilrr  Inspect.  570, .M8 

Hrit.  Faiiadian  170 

iirn.  .\ccidcnt  .  1.*i(».l7I 

(ihdte  Indrinn.  ^FKi" 

(innrdijiii  Ins. 

Halifax  . 

Wcslei  II  .... 

'I'olals  .... 

Totals,  lOlfi 


Ih.Ol.'I 
1*0.112 
.0.208 
2.2.‘i.O 
7,81.2 
2,ri7I 
I  .;0K» 
N.me 

r.os 

F'.SHI 

.’..(FiS 

S.to.'i 
1 1  :d.'. 
to.Tai 

5.05(1 

('•.70S 

lO.V.HI 

.’cr. 
•f  2.20 
is.(r,.2 
2.2.0.25 

2..vin 
I.  <00 
F2..2f{t 
F008 


IMKirniv  .Vssur. 
I’nnlentlal 
( hicenshind 
Hailwav  pass.  . 
Hoyal  r.\clian;;e 
Hoxal  Insnrancr 
Sun  Insurance 
1  nion  .\ssnr.  . 
Fii.  4>f  (iaiitoii 
l  iiion  Marine  . 
Wtirld  Marine 
Yorkshire  . 


1-’..f»8 
20. 2.2 
.2.2  <2 
07.0! 
18  8! 
2t..S.' 
.27  21 
21.21 


None 
22  K'lO 
1 .020 
l.F'iO 
None 
NfkTie 


Totals,  PitO 


T2,0I2 


Foreign  (’nmpanies 
\tiier.  .Surety  F2,2.M 

Vrev  Indeninitx  2.S()2 

lientnrv  Tndrin.  .“i.lOO 

Foni.  Fnsnally  20  071 

(’out.  ('asnalfy  .  2.2.'>0 

Finp.  Heinsnr.  12. ."17 

Fid.  and  (  ns.  .  112 

(•rn.  Fas.  4>f  2.2.17.2 

(ien.  Heinsnr,  .  0.t2(> 

(ir.  Anier.  Ind.  10.017 

llartFird  .\crl<I.  22, 271 

Ttnieni.  Insnr.  .  I7(t-0"i.") 

f.ihertx  Mutual  878 

Fnniher.  Mutual  12  021 

Maryland  Fas.  .  78.081 

Metrop.  (ias.  70.011 

N.  \V.  (iasiialtv  T 

(duo  Farm.  Tiifl,  2.210 

Travelers  Ind.  122. V'8 

Fn.  Nat  Ifideni.  *M.‘>72 

r.  S.  Fidelity  .  101  810 

F  S.  (tuarnntee  (  "'>'• 

Zurich  .  2.'..7:.1 


Rritish  Companies 
Fnip.  I.iahillty 
(tiiardian  .\ssce. 
1...  F.  and  (i.  . 
Foinloii  (iTee  . 
Ocean  .\ccidenl 
Hoxal  Insnr. 
Yorkshire  .... 


1.2.20  0  12 

720  2."..  10 

807  l.’»..Vt 

7  110  20.20 

,2.0.2."i  02.21 

r*ll*t  121.02 

None  . 

2.175  lO.CtS 

1.0*2 

1.272  22  12 

2l.8t8  17  52 

21  007  18.02 

280  _ 

0..'.00  .50  Ht 

2'».f>0  27.10 

10.88".  21.20 

2.2*0  H  2- 

1.10.5  12.78 

112.2(7  O'*  2- 

0‘>0  "8 

7)5.512  21.22 

on;  !; 

4,201  1F02 


it  25,100  .25. H 

.58  None  _ 

5  182  7.(i2 

17  None 

(7  10.802  72.88 

I  1,00.5  10.01 

4  None  ... 


Yeung  People  on  campuses  throughout  the 
country  acquire  valuable  university  educa¬ 
tion,  their  expenses  covered  by  the  pro¬ 
ceeds  of  an  economical  insurance  policy. 


Porents  know  the  satisfaction  that  comes 
from  providing  for  a  life  insurance  policy 
on  their  children's  lives  which  will  be  of 
great  value  to  them  in  the  years  to  coma. 


Trained  Sun  Life  Censultants  advise  indi¬ 
viduals  and  families  on  how  to  plan  their 
insurance  programs  to  secure  fullest  advan¬ 
tages,  of  services  offered  by  life  insurance. 


Totals 


166,(1,' 


Tolals,  1916 


l(i7.18X  1I1.SI9  6.i; 


Foreign  Companies 

l'■i(l.  and  Cas.  .  2.111 

Hart.  S.  Hoilrr  2!l,2.S7 

Fiiiiil).  Miiloal.  17,71(1 

Maryland  Cas.  .  ;t6.914 

rravners  Ind.  161,621 


Nonr 
2. 1.'IR 
- 1 .962 
2.161 
1.167 


Tolals 


Totals,  19(0 


Gr.  totals 


Totals 


Gr.  totals,  1916  1.012,0.10  71,274 


Tolals,  1910 


798,090  218,026  29.00 


Grand  Totals  .  2,.">08, 


Aircraft  Insurance 


Gr.  totals,  1910  2.102.168  780.260  11.28 


Net  premiums  written  on  Aircraft 
Insurance,  abstract  figures  from 
Ottawa  show,  were  up  sharply  for 
1947  as  compared  with  preceding 
year,  amounting  to  $666,119  as 
against  $394,894. 

To  any  even  greater  extent  ag¬ 
gregate  losses  increased,  being  up 
at  $597,559  for  1947  as  compared 
with  $193,888  for  1946.  Average 
loss  ratio,  accordingly,  was  up 
widely  at  89.71  per  cent  as  com¬ 
pared  with  49.10  per  cent  in  pre¬ 
ceding  year.  Detailed  figures  here¬ 
with: — 


Personal  Accident 


Abstract  figures  on  Personal 
Accident  insurance  net  premium.s 
written  for  1947  show  a  gain  of 
roughly  10  per  cent  over  preceding 
year.  'There  was  also  a  rise  of  more 
than  two  per  cent  in  average  loss 
ratio  for  the  year. 

Net  premiums  written  totalled 
$5,590,130  last  year  as  compared 
with  $5,035,928  in  1946.  while  total 
net  losses  showed  an  increase  at 
.Sl,719,659  from  $1,437,028.  Thus 
the  average  loss  ratio  was  higher 
at  30.76  per  cent  than  previous 
year’s  28.54  per  cent. 

For  year  1945  total  net  prem¬ 
iums  written  on  this  class  of  busi¬ 
ness  amounted  to  $4,202,407;  witli 
total  net  losses  of  $1,360,309,  an 
average  loss  ratio  of  32.37  per  cent 
was  indicated. 

Of  the  total  business  written  in 
this  field,  foreign  companies  aggre¬ 
gated  total  premiums  of  $3,392,- 
545  in  1947,  up  from  $2,968,215  in 
previous  year.  Canadian  companic.'? 
again  ran  slightly  ahead  of  British 
companies,  with  premiums  of 
$1,129,176,  as  compared  with  $1,- 


’Oldar  Folk  enjoy  yef  another  day  of  happy 
retirement  with  adequate  income  provided 
for  recreation  and  travel  by  the  many  retire¬ 
ment  plans  of  the  Sun  Life  of  Canada. 


Sovingc  ^  under  endowment  policies  mount  ia»loe*sas  are  protected  by  Sun  Life  bust- 
up  steadily  and  systematically,  ensuring  the  <>•>*  insurance  plans  against  withdrawal  of 
policyholder  will  have  saved  at  maturity  the  capital  and  crippling  settlement  difficul- 

amount  of  money  he  had  planned  to  save.  ••>  *(>•  event  of  the  death  of  a  partner. 


Net  Net 
preniitiins  losses 
written  incurred  Ratio 


Canadian  Companies 
Hrit.  Anierira  .  1, 

liiip.  I(isiiruni'r  !). 

AA'fsIcrn  .  1, 


81  721  61.1!) 

18  11,802  121.20 

81  7'21  Cl  1.3!) 


Totals 


1.802 


'Tolals,  1910 


British  Companies 
Aviation  A  (ien. 
Hrit.  Aviulioii  . 

Crntnry  . 

(loin,  l'nion  .. 
Foniloii  (i’lee  . 

X.  H.  and  M. 
Phoenix  Assee. 
Royal  Ins . 


1.871  1,611  61.11 

116.101  116,700  107.81 

!),7;i8  1108!)  111.87 

8.110  11,210  111.06 

.18,01!)  19.791  68..'.!) 

12.078  12.171  100.71) 

2)l2,(Mi(  207,821  102.81 

MOia  MLase  assoe 


!:m.  187 

66.171 

FTJ.IIOI 

.52, '205 

ien 

jii.no 

50,5 15 

Nt»n»‘ 

1 

126.'221 

85. 5H' 

(m.IIL* 

.■.2,411 

118  HXi 

78,.',0:i 

128.7.', 8 

515.010 

‘Si.7r,7 

15.7!‘( 

185.001 

155,88(; 

5 1 1  ,*»72 

210.1.81 

5iin,.'i55 

1 70.. 572 

1.288.(11 

678.221 

214.171 

1 72.1  1!) 

30.5 10 

,51.850 

7.587 

8.710 

31.181 

12.177 

07,282 

41.741 

1‘M»/I25 

1.50,250 

100,710 

152,080 

114,182 

07.810 

7.587 

8.71(1 

217.911 

2f«).128 

100,710 

i;{2.089 

161,312 

211.914 

4.1i:i,160 

1,1 01  ..'1.12 

1.716,701 

050.2.50 
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FURTHER  GAINS 
P.P.F.  BUSINESS 
SHOWN  IN  1947 


Total  Premiums  More  Than 
Million  Above  Pre^luos 
Year  at  $10,126,972 


FIRE  INSURANCE  RESULTS  BY  PROVINCES 


NET  PREMIUMS  WRITTEN 

(Registered  or  licensed  reinsurance 
deducted) 


Companies 

Canadian  Companies 
British  Companies  .. 
Foreign  Companies  .. 

Grand  totals  . 

Gr.  totals  for  IStR 


Alberta  B.C.  Manitoba  N.B.  N.S.  Ontario 

t  t  $  $  $  $ 

l-RVi.RII  l,8tM.n61  1,7^7, 1S3  620,074  017.809  7,878, .890 

l,.r>8.789  ;i,.-.60,472  1.294,795  l.,518„5;il  l,676.6(i4  11.06o,145 

2,101,076  4,104,9.56  1.611.716  1,195.922  1,214.814  13,106,961 

5,006 .306  9,488,489  4,628.664  .3,3,34,527  3.8.39,237  .32„350,496  4.59,693  26,417,6.34 

i67  7,250,919  3.695.416  2.907.542  3.0.V4.8.39  24,632!614  397.992  2^918.079 


P.E.I,  Ouebec 
$  $ 

97,512  5.2.50, .574 
237,954  9,508, .357 
124,227  11,658,703 


All  other 

Sask.  Canada  Totals 

«  «  f 

12.477  21,369,891 
200,719  31,1.55,912 
—5,540  36,863,928 


1.472,000 

7.34,486 

1,4541.493 


3,6,56,979  207,656  89,.3e9,731 
3, 158, .307  1  41„531  70,235,606 


LOSS  RATIO  CUT 

Gains  were  again  noted  in  volume 
\f  Personal  Property  insurance 
P.P.F.)  policies  for  the  year  1947, 
otal  net  premiums  written  amount- 
ng  to  $10,126,972  on  this  class  of 
lusiness,  against  $9,004,881  for  pre-  j 
leding  year,  according  to  Ottawa  j 
ab.stract  figures.  :  r,r 

Total  net  losses,  however,  showed  ^ 

1,  slight  overall  decrease  at  $5,-  |  I9i5 
390,935,  against  $5,899,485  for  1946.  j 
Average  loss  ratio,  consequently  de- 1 
dined  to  58.17  per  cent  from  65.51  i  1943-47 
per  cent. 

Foreign  companies  again  wroti 
more  than  half  the  total  net  prem 


NET  CLADIS  INCURRED 

(Registered  or  licensed  reinsurance 
deducted) 


GAINS  CONTINUE 
FOR  SICKNESS 
PREMIUMS  1947 


Total  $4,911,258  Compares 
With  Previous  Year’s 
$4,282,415 

HIGHER  LOSS  RATIO 


Canadian  Companies 
British  Companies 
Foreign  Companies  . . 

Grand  totals  .... 
Gr.  ti>tais  for  1916 


653,-555 

.599.749 

1.092,915 


599,785 
1,238.529 
1,. 390, 388 


2,.346J19  3,234.702 
2  0Hi,.506  2,135,486 


■16.87 

49.11 


51.7.1 

33.31 


31.09 
2il.l.5 
40.29 
;!0.3.5 
41. .59 

liiiTl 


072,932 

48.5.1.59 

8(K'),83G 


1,8(9.403 
(li' 


35.20 
51. ,58 


203,067 

062,517 

886,030 

1,7.52,220 

1 ,3  (8,995 


430,190 

991.129 

7.53J(71 


3,217,547 

5.247.9(8 

6.408.28,5 


2.175.190  14,9.33,7.50 

1.19.3.814  1.3.184,120 
46.1H~ 
.53.,52 
.5.3,90 


3.5.07 

48.7.3 


.50.00 
.39. tW 
39. .37 
0.5. 6.S 
(1.31 

48.07 


40.,3.3 

50.15 


32,119  2,103,.500 
120, (H>9  .(,.526,690 
9,3,091  5,779,(V47 

25 1 ,5 19  12,409,237 

821.4.58  12.12.3.371 
.51.71 
2im.(0 
37.30 
29,17 
28.72 


507,547  6,268 

209.111  54,1,58  14,141.21>9 

452,825  27,313  17,757,207 

1,169,483  87,7.39  40,.32,5,286 


51,7.58  36,180,243 


64.15 
6 1. .18 
.59.18 


1.4,55,32ft_ 
31  .!I.S 
46.08 


31.42 
2  (.07 


7.64 


42J1.5 
36.57 
8  4. 0.6 

Vl.5.95 

52.07 


4.5.11 
5I.5(  i 
52.39  ! 
.52..'«  ! 
47.23  1 

49.46 


previous  year’s  64.82  per  cent 

Total  net  premiums  written  by 
British  companies  was  moderately 
higher  at  $2,979,377  for  1947,  com¬ 
pared  5vith  $2,891,958  for  preceding 
vear.  Net  losses  incurred  amounted 
to  $1,841,606.  down  from  1946  total 
of  $1,921,006. 

consequently,  was  lower  at  61.81 
per  cent  than  the  66.43  per  cent  re 
ported  for  1946. 

Canadian  companies  had  a  total  j 
of  net  premiums  written  of  $1,380,-  j 
142,  a  narrow  increase  from  pre¬ 
vious  year’s  $1,368,061.  Net  losses 
were  a*  little  higher  at  $935,909  com¬ 
pared  with  $902,907;  average  loss 
ratio  rose  to  67.81  per  cent  from 
1946  figure  of  66.00  per  cent,  |  prit.  Amrrica  . 

For  year  1945  foreign  companies  >  Brii.  Canadian 
reported  total  net  premiums  written  |  »"'•  • 

5f  $3,372,445  and  net  losses  incurred  |  Can.  "Sfcurity  . 
Df  $1,980,213,  bringing  a5’erage  loss  can.  Fire 
British 


1  Niagara  . 

29.404 

16.454 

r.,5.84 

1  North  Star  .... 

21,210 

15.818 

74.72 

'  N'wrslerii  Mu. 

32,98  1 

34.;m4 

101.1.8 

'  I’acific  Fire 

4,8.21 

:  I’hila.  F.  .V  M. 

2(.,5(i3 

7.888 

.32.11 

1  I’liofiiix  r>t'  H. 

222.2C.2 

122,9(1 

.54.91 

;  IVox’.  WashliiK. 

33,310 

1,1..591 

40.77 

SI.  ratil  lire. 

392,7(8 

199.75 1 

63.01 

i  S(viirlt.v  liu.  ., 

10.139 

;)8.o:i 

i  Scntliiel  .... 

8,299 

63.98 

;  Springfield 

277.789 

1,80.401 

67.12 

;  Stan.  I.  of  N.\. 

.5t,511 

16,671 

3ft.:>7 

rr'eoiitinental 

2  (.049 

7.713 

;H.2y 

i  Ir.Tvelcrs  Fire  . 

152.2;!2 

81.2(9 

.■>3. 37 

!  fnited  .Mutual 

1,(97 

2.178 

49. 12 

'  f .  5?.  fire  .... 

68,717 

31.18.8 

•4:4.37 

WrstohestPP 

09.829 

31.877 

4.5.06 

i  World  1-.  .M. 

131,155 

51.750 

39.40 

1  Totals  . 

6,707.4,53 

3.113,420 

53.98 

1  Totals.  1916  . 

4,714.802 

.3.07.5.572 

01,82 

Gr.  totals  . 

IM.l  26.072 

.5..890.935 

:»8.i7 

(ir.  totals.  1916 

0.tki4.8Sl 

5.899.485 

63.51 

Many  U.S.  Companies  Being 
Denied  Use  of  Mails  Here 

Ottawa  Announces  Action  Taken  Against  Un¬ 
registered  Companies  that  Have  Been  Selling 
Insurance  in  Canoda  by  Mail  —  Hove  no 
Deposits  For  Protection  of  Canadian  Policy¬ 
holders 


A  gain  of  more  than  12  per  cent 
in  total  net  premiums  written  on 
8,420,810  I  Sicknes.s  Insurance  during  1947  is 
reported  in  Ottawa  abstract  figures, 
total  for  the  year  standing  at  $4,- 
911,258  against  $4,282,415  for  pre¬ 
vious  year. 

Net  lo.ss  incurred  wa.s  also  higher 
at  $2,158,820  compared  with  $1,- 
04,903  for  1946,  and  average  lo.ss 
ratio  rose  to  43.95  per  cent  from 
preceding  year’s  39.81  per  cent. 

Last  year’s  increase  in  premiums 
written  followed  a  gain  of  close  to 
50  per  cent  in  1946  over  1945  fig¬ 
ures.  In  the  latter  year  total  was 
$2,966,910.  -  Rise  in  loss  ratio,  how¬ 
ever,  reverses  trend  of  previous 
year,  1945  showing  43.39  per  cent. 

By  far  the  largest  portion  of  this 
class  continues  to  be  written  by 
foreign  companies,  total  net  prem¬ 
iums  of  this  group  amounting  to 
$4,088,003,  compared  with  $3,498,- 
960  in  previous  year.  Total  losses 
of  foreign  companies  were  $1,761,- 
314,  as  against  $1,270,166  for  1946; 
average  loss  ratio  showed  sharp  in¬ 
crease  at  43.08  per  cent  compared 
with  36.30  per  cent. 

Canadian  companies  wrote  higher 


I  want  to  know... 


Ottawa.  —  United  States  insur-jlnd.;  Arcadia  Mutual  Ca.sualty  Co- '  Prcmii  mq  n  f/di 

ance  companies  which  have  been  |  Chicago;  Bankers  Life  &  Casualty  I  a„a,ncf  ioic. 

using  the  mails  to  sell  unregistered!  Co.,  Chicago;  Beneficial  Casualty  | I  i^„p„  ‘  .  .f.®’ 

in.surance  in  Canada  are  being ,  Insurance  Co..  Los  Angeles:  Com- 
■  denied  the  use  of  the  mails  m  mercial  Travelers  Boston  Benefit  .  ,20(?  770  acroinsi-  sio-fi  jio 
future,  according  to  a  Blue  Book  :  Association.  Boston;  Commercial  1 
.  which  has  just  been  issued  by  the  Travelers  Eastern  Accident  Asso- i .  ac  ot  dpt  rpni  fmni  59 


Guarantee  (Surety) 


ratio  to  58.72  per  cent.  British  , ;; 
:ompanies  had  total  net  premiums  cau.  Mercantile 
jf  $2,136,972;  net  losses  Incurred  of  !  van.  surety  .. 
f  1,215,334;  and  average  loss  ratio 
of  56.87  per  cent.  Canadian  com- ,  i.onsoiiiiateu  . 
panics  had  total  net  premiums  of  nom.  Fire  .... 
$1,114,504;  net  losses  of  $T22.924; 
and  average  loss  ratio  of  64.87  per 
rent.  Details  of  abstract  figures 
follow: 


Companies 


Net  Net 
premiiiins  lo.sses 
written  incurred 


Ratio 

p.c. 


Canadian  Companiea 


Net  Net 

premiums  losses 

written  Incurred  Batlo 

*  t  re 

Canadian  Companiea 

11.073  463  4.18 

3.103  80  2.58 

2.072  120  4.49 

9,772  —4  _ 

1.027  None  .... 

j.5,!l22  —83  _ 

9;i..5,S3  —2,08  4  _ 

01.713  1,110  1.80 

0.,5,58  None  .... 

137,430  4.IV.7  2.9.5 

1,135  None  .... 

0.403  None  .... 

2,34.5  None  .... 

5.09  4  None  .. 

12.90.5  3,18.5  24.68 

4.372  450  10.43 

2.3(5  None  .... 

.T5.,390  — l.itSI  .... 

57.926  —1.0(3  _ 

171  None  .... 

I. 3,28  7  4,29  1  32.29 

5. .573  1.5  0.27 

2tl.ll(3  3,3(3  11.51 

17.1(8  4(1  2.57 

10.088  2.5.5  2.39 

6,1189  20,3  4.32 

3(9  None 

II, 039  5,093 


Federal  Fire 
Fidelity  Ins.  .. 

1  (ten.  .\cc.  of  C* 
,  Gen.  Security  . 
I’dobe  Indem.  . 
'Gore  District  . 

;  G.  Co.  of  N..\. 
Mliiaidiaii  Ins,  . 

Halifax  . 

;  Inin,  (i’tee  ... 

'  IniD.  Ins . 

Ix>n.  and  I.an. 


Acadia  ....... 

1.5,2.33 

11.347 

74  49 

Scottish  Can.  . 

3.784 

None  .... 

Brit,  .\tiipriea  . 

92  036 

46,308 

50.32 

Toronto  Gen.  . 

76..56H 

— l.d'ai  _ 

Brit.  Nortliest. 

63.591 

36,257 

\Va$vaiiPxa  .... 

1 .332 

None  .... 

(  an.  Accident.  . 

55.221 

.38,016 

87.94 

82.17 

WellInBton  .... 

2,3(5 

None 

Can.  Security  . 

17,:>73 
31.:.  IS 

i:),4.'.o 

2.5  800 

Westeiu  . 

13,985 

622  4.15 

('an.  (icncral  .. 

86,131 

67,622 

78.51 

Totals  . 

661,059 

17,73,3  267 

Call.  TiiiliiiiMity 

53.S.S6 

30,67  4 

73.63 

-  -  ■  ■ 

Canadian  Department  of  Insurance. 

I  It  is  pointed  out  that  the  com- 
panics  mentioned  are  not  licensed 
I  to  sell  insurance:  neither  have  they 
j  deposits  with  the  department  of 
I  insurance  for  the  protection  of 
'  policyholders  in  Canada. 

I  According  to  the  Blue  Book  the 
list  of  companies  against  which  ; 
orders  prohibiting  the  use  of  the , 
Canadian  mails  have  been  issued  i 
at  the  present  time,  is  as  follows:  i 

American  Farmers  Insurance  Co.,  ■ 
Phoenix,  Ariz.;  American  Life  &  ■ 
Accident  Insurance  Co.,  St.  Louis;  1 
American  Travellers  Association  of  | 
Indianapolis:  Associated  Adjusters  ; 
of  Milwaukee:  Burbank  Mutual 
Life  &  Benefit  Association,  Los ! 
Angeles;  Capital  Mutual  Benefit ; 
Association  of  Denver:  Pioneer 
Mutual  Benefit  Association  of ; 
Phoenix,  and  the  Prudence  Mutual 
Benefit  Association  of  Jersey  City. ! 

The  Blue  Book  points  out  that ! 
complaints  have  been  received 
respecting  the  Sunset  Mutual  Life 


ciation,  Boston;  Connecticut  Com¬ 
mercial  Travelers  Mutual  Accident 
Association,  of  New  Haven,  Conn. 

Family  Mutual  Benefit  As.so- 
ciation,  Phoenix,  Ariz.;  Family 
Mutual  Life  Insurance  Co.,  Wilm¬ 
ington,  Del.,  Federal  Life  &  Benefit 
Association,  Wilmington  D  e  1.; 
George  Rogers  Clark  Casualty  Co., 
Rockford,  Ill.;  Great  Western 
Mutual  Association,  Phoenix,  Ariz.; 
Guaranty  Trust  Life  Insurance  Co., 
Chicago:  Guaranty  Union  Life  In¬ 
surance  Co.,  Beverly  Hills,  Calif, 

Illinois  Commercial  Men’s  Asso¬ 
ciation,  Chicago:  Illinois  Traveling 
Men’s  Health  Association,  Chica¬ 
go;  Iowa  State  Traveling  Men’s 
Association.  Des  moines;  the 
Lutheran  Mutual  Fire  Insurance 
Association,  Madison,  Wis.;  Michi¬ 
gan  Casualty  Co.,  Detroit;  Minne¬ 
sota  Commercial  Men's  Association, 
Minneapolis;  Monarch  Protective 
Association,  Camden,  N.J. 

National  Aid  Life,  Springfield, 
Ill.;  National  Protective  Insurance 


to  46.25  per  cent  from  52.80  per 
cent. 

Total  net  premiums  of  British 
companies  at  $376,185  were  slightly 
in  advance  of  $364,128  reported  for 
preceding  period.  Net  losses  also 
were  lower  at  $190,736,  down  from 
$213,318;  average  loss  ratio  declined 
to  50.70  per  cent  from  58.58  per 
cent.  Detailed  figures  are  as  fol¬ 
lows: 


Insurance  Co.  of  Los  Angeles,  but  57®’’ 


prohibitory  order  has  not  been 
i.ssued  for  lack  of  complete  evi¬ 
dence  of  solicitation. 


ity  Association,  Beverly  Hills, 
Calif.;  North  American  Mutual  In¬ 
surance  Co.,  Wilmington,  Del.; 


(  ail.  Mrroaiitile 
(.an.  Surety  . . 

Ga'.iialtv  .  ... 

Com.  Mutual 


2."31 
28  5117 
13.812 
2.904 


1 ,020 
19,418 
19.832 
1 ,326 


80.90 
0.8.12 
78.42 
01. 2( 


Totals,  1915 

British  Companies 
Anido- Scottish 


570,(86  —6,890 


No  mail  will  be  received  in  Can-  Fenn  Jersey  Beneficial  Association, 


Consolidated  . , 

12.275 

6.270 

51 .08  J  Century  . .  . . 

1.490 

D.  of  I'an.  Gen. 

192.913 

/i>..)2.> 

•  ••61  Enipi.  tda)>illtv 

c:).:>33 

6.74*) 

IVon.  Mutual  ■ 

40.6)71 

23,182 

.(iiiardlan  Assce. 

4.140 

29  270 

l.).5;>0 

2.600 

I'iiielit.v  Insur. 

28.522 

46,321 

162.40  1  c.,  anti  q. 

1.704 

480 

Gen.  .Accident 

90  917 

42.187 

46.40  f.4>nfion  (r’tep  , 

46,192 

25.932 

rieu.  Security  .. 

40.120 

.32.905 

liM/  North  British  . 

1.396 

Nf»ne 

Glolip  luiieni.  . 

.3i;..52.3 

17.795 

18.4  2  North.  Assoe 

2.96’) 

None 

3ore  District 

.31.170 

21.4.33 

62. /2  .Norwich  I'nion 

15.220 

1.(21 

Suard.  Insur.  . 

46.7  i.'. 

34.61,5 

,(.11  (ts-ean  .\csident 

8.1.30 

—  Of.O 

66.270 

86.167 

139.92  IVarl  . 

29,100 

None 

.nip.  Insurance 

4.931 

4.360 

88. (.I)  Phfwnix  .\ssre 

i:).600 

1.’.907 

:  ada  from  the  above  countries,  ex-  j 
'  cepting  the  Sunset  Life;  neither 
will  anyone  in  Canada  be  permitted 
18.68  to  send  any  mail  to  the  companies  ■ 

No  Additional  Policies  ■ 

At  the  same  time,  the  Blue  Book  ■ 
gives  a  complete  list  of  organize- : 
tions  in  the  United  States  which ' 
are  not  allowed  to  issue  additional 


28,17 
56.1  ( 


Camden,  N.J.:  Postal  Life  & 
Casualty  Co.,  Kansas  City;  Provi¬ 
dent  Aid  Society,  South  Bend;  Ser¬ 
vice  Life  Insurance  Co.,  Omaha; 
States  Mutual  Aid  Association, 
Mishawaka,  Ind.;  Sterling  Insur¬ 
ance  Co.,  Chicago;  T.  B.  A.  Amer¬ 
ican  Benefit  Association,  Lafayet¬ 
te,  La.;  Traveler.s  Health  Associa¬ 
tion,  Omaha,  Neb.;  United  Insur¬ 
ance  Co.,  Elgin,  Ill.;  World  Insur 


Vorth  Unipirp  . 
‘icci'Icntnl  Tire 
Pacific  . . 

Port,  la  Prairie 

^pliatiFF  . 

Toronto  (ien»  , . 

^Va'^niiF^a . 

WVllincton 

A'estrrn  . 

Totals 

Totals  : 


\t1a«J  . 

iiritisli  taw  .. 
^ritisli  Oak  . . . 
lirtivb  Tratlrrs 
'^^aiFflf'iiian  .... 

C.Fnturv  . 

Coin,  fnion  .... 

Cornliill  . 

T.apk*  Star  .... 

Kint*.  l.i'.tiilitv . 

I'ssp.\  aivi  Siilf, 
On.  Accident  . 

iiiardian  . 

"iuildliall 
indcin  Marine  . 
I,a'^  Vn.  and  IT. 
Cr^a)  arni  Gen. 
i...  I..  an<|  (i. 

'.on.  and  (!onnty 


O.TfiT 

ii.nHrt 

To.n 

20.771) 


2.0  ID 

4,or>( 

:>.7si» 

2,R7I 

ni,.'t7o 

28.HoT 

1 1.1 18 

63.077 


.30.60 

7t 

60.06 
.'0  SO 
27  23 
.'1.21 
TS.r.l 
rd.62 


20.236 

I5,:r.7 

2.'X 


1.380,142  333.303 


63.,^  t 

50.32 

67.81 


!  .ui. 


nd  Pane. 


and  Prov. 
I.on.  and  Scf*t.  . 

I  on.  Assurance 
I  oil.  (iuarantee 
Marine 

New  Zealand  . 
Nf)rth  Tlritlsh  . 
Nnr.  .\ssnraricc 
V<n*ulch  fnion 
Dceaii  \ccidcnt 

Patriotic  .  . 

'^rart  . 

(Mir^enix  Assx’e, 
IManet 


incial 


r'nnientiat  .  . 
Aneciisiain! 

3iv  i’asscT'SP*’^ 
3oya1  I'xclC^e . 

do>al  Ins . 

v'ot.  insurance 
s.’ot, 

scot,  fnion 

. 

•  lutli  Initlsh  . 
Mill  Iiisurain’C. 
I’nion  \ssce 
I  n.  (vf  Canton 
fnion  Marire. 
^Vorld  Marine  . 
VnrK sliii’c*  .  . .  • 

Totals  . 

Totals,  1316  . 


^rtna  Ins . 

^tiriciiltural 
Mliance  Ins.  .. 
.Amor.  Alliance 
Ain.  EMiiitabU*. 

.Anipr.  Ins . 

Ainoinol)ile  .  .  • . 
Hank.  <S:  Ship. 
Itoston  Ins.  .... 
Cal.- .American  . 

('.amdun  . 

(.ent.  .Manuf.  . 

(Vtizens  . 

(  oluniiiix'i  . 

font.  Insiir,  .. 
Coniiccticnt  . . . 
iai^lc  fire  .. 
K(Hiital)Ip  lire 
I>»lrral  Ins.  .. 

I  i4lelit.v-IM)eiii V 
Mreman’s  l-d.. 
l  ire  Assoc.  . . 
(1.  Ins-  of  -Am. 
(liens  Jails 
(Ir.  Anier.  Ins. 
Hrdw.  Dialers  . 
Martfoni  Kire  . 
Home  Insurance 
Ins.  (k>.  of  N.A. 

lersev  . 

laiiidiermeifs  . 

Michigan  . 

Milwaukee  M.. 
Mutual  Imph*.. 
Sut.-Hen  Irank. 
S.  of  Hartford 
Nat.  Jtetailers  . 
Nat.  fnion 
New  f.iiKliiml  . 
New  Hampsliire 
V.  Under.  . 


1.368,991 

902,997 

66. (ITT ' 

ieB 

1 

31,798 

19.517 

.56.13 

4.3.39, 

1.6(8 

38  91 

1.949 

1,661 

82  27 

None 

45 

26  :i82 

1.5  307 

58.6'J 

27,490 

12.171 

(5.35 

98.1 1.0 

56.0.55 

.57.1  ( 

6,ni;3 

1 .227 

2(23 

42.711 

27.477 

6  4  28 

1,31. 8-8 

97.859 

T''...56 

2  '85 

2.179 

60.53 

9i.n.',.3 

69  759 

6  4  59 

43  no9 

8.8,59 

20  60 

112.431 

67.716 

60.23 

68  4 

12.119  1,815.91 

7.020 

3.760 

.53  56  , 

r.0.992 

28..595 

56  68 

]92.7f2 

72.290 

4  113 

2.121 

3  2  41 

r2.8I 

237.3(2 

150.562 

63.11  ' 

9  9  43 

15.9o’J 

1.59.99 

6.498 

1 .933 

29.75 

167.1  47 

5  4.681 

51.6.3 

59.8(8 

37.88  4 

7  4.50 

32.9.3  4 

25.951 

78,81 

28.312 

17  (9( 

61.47 

83.832 

66,335 

71  97  , 

72.356 

36, •-’51 

50  1 1 

166 

57.577 

5?  90 

131.912 

111.9.T2 

87  9t 

5  '97 

2  5 1 5 

4  4.9:*. 

.  93.861 

49  886 

53.15 

118.155 

78.929 

66  79  , 

281 

.32  4 

115  30 

9.972 

7.626 

70.46 

19-.9T9 

116.326 

197.73 

42.490 

35.531 

8:1.61 

2^*  7 '.9 

r-’.9(2 

13.49 

58.469 

39  67 1 

67.85 

210  879 

98.171 

46..55  , 

1  1.8.56 

2.4  46 

16.46 

8.8f,r 

6.971 

78.6.3 

13S.9:i 

72,519 

52.19 

4.767 

3.611 

63  97 

1 .3.33 

350 

26.26 

42.322 

35.995 

85.65 

32,331 

23  3.58 

72.251 

199.164 

81.346 

46.8  1 

36.48ii 

2'^  69  4 

7  4.16 

7.196 

4.815 

6,1  23 

162,676 

8I,:!2I 

79.67 

2.979,377 

1,811,696 

61.81 

2  891,9.58 

1,921.906 

66.43 

des 

387.423 

111.934 

.36.61  i 

.54,769 

211.811 

38.69  1 

423,131 

192,2(;9 

45,11  ; 

1  (,543 

6. .575 

38. .33 

—12,921 

.580 

10.6.31 

7,838 

7;l7:4 

93,981 

91,615 

97.7)1  ; 

11.919 

.5..36S 

48.21 

21.563 

26,9  43 

85.-26 

6,519 

2,053 

49.85  i 

31,718 

]2.:2t 

49.(17 

13.148 

9,897 

7,5.27  ; 

2,180 

2.1 70 

99.51  ; 

.5,078 

.3,782 

7  4.48  1 

98,5.53 

.55,6  43 

56.16  i 

121.490 

62.217 

.51.21  : 

7.273 

4,925 

(  7.72  i 

21.298 

12.4(3 

,51.21  1 

2 1,. 338 

7.388 

.31.62  ! 

,37..59  4 

2’k<V4'.4 

78,87 

671. .580 

41.5,1(1 

6t.:)9 

49.279 

,33..5(;5 

68.11  , 

75,229 

45  7;t8 

60.80 

110,027 

98.615 

8!l.63  1 

101, 572 

42,081 

40.21  ; 

22.375 

10  60.5 

47.19  ' 

96.910 

46,568 

48.0.5  : 

.572,653 

219.:t.50 

38. 30 : 

(W!l,.5.57 

391.869 

.56.83 

7  93 1 

3.:i9i 

48.21  ! 

7.320 

8,(t91 

118.73  1 

32.8.36 

21.IKI8 

6;i.9H  1 

89,3.19 

.52.733 

.59.03  j 

22,.589 

12.623 

.53.23  1 

1.5.:. 4  46 

106,270 

68.36, 

911,871 

3.5,:t74 

1 

4.7  46 

26  4 

4.30 

,3.3  60S 

29.30(; 

87.20 

8,209 

5,2.52 

6:l9S 

fi.OLMi 

3.621 

.51.69 

49,597 

11.998 

2,8.13 

ITiuJent.  Assce 
H)y  Passen;:eis 
Hoyal  Exch'ge  , 
Hoyal  Ins. 

Scot.  Metropol. 
Sun  Insurance  . 
fn.  of  (ianton  , 
fnion  Marine  . 
World  Marine 
Yorkshire  .... 

Totals  . 

Totals,  1916  , 

I  Foreign  Compai 
Aetna  fasualty 
.\mer.  Surety 
'  riitury  Indem. 
Corn.  Casualty 
Knipl,  Reins.  , 
fid.  ariij  Cas.  . 
Gen.  Reins.  ... 
(it.  .\iner.  Iiul, 
Hartford  .Arc,  , 
Indem.  Ins.  . . 
I.unih.  Mutual  . 
Maryland  (^as.. 
Mf'tropol.  Ctis.  . 
National  Sfirety 
Iravelers  Ind.. 
fn.  Nat.  Ind.  . 
U.  S.  fidelity  . 

Totals  . 

Totals,  1346  . 

Gr.  totals  , . . . 


Gr.  totals,  1316  1.030,387 


None 
None 
—  2:1 
t.«(8,‘) 
None 


90.78  policie.s  to  Canadian  residents.  This  :  ance  Co.,  Omaha,  Neb. 


list  includes: 

Alliance  Mutual  Life  Insurance ! 
Society,  Santa  Anna,  Calif.;  Amer- ; 


Those  companies  are  allowed  only 
to  correspond  with  any  Canadian 
policyholders  they  had  at  the  time 


6.a,'4 

None 

.3.31 1 

None 

3.7t0 

None 

18 

None 

239 

— ol 

219,528 

.5.5  ,.36.5 

26.30 

297.781 

—.3.188 

lies 

27,916 

12.3.32 

46,65 

18,116 

2.39H 

13.21 

ican  Aid  Association,  South  Bend,  ^  the  undertaking  was  given 


Importance  of  Watching 
Moral  Risk 

By  J.  E.  BURNS,  (n  ■'Gentr.l'.  Revi.w’’ 


Transmission  of  audible  sound ;  insurer  by 
accomplished  in  radio  by  su-  lary.  Thi.s 


ar.8on  or 
can  play 


faked  burg- 
havoc  with 


perimposing  the  low  frequencies  the  already  limited  margin  of  under- 


Net 

Net 

prriniunis 

losses 

written 

Incurred 

rtalio 

$ 

$ 

Canadian  Companien 

Br.  America  .. 

20.139 

9.796 

48.61 

Hr.  Ganadian  . 

9,9,35) 

l,7.'t9 

47.7(4 

Hr.  F.nipire  ... 

3.5.51 1 

10,1.30 

28.53 

Hr.  Northwest, 

4.068 

2.28(4 

.56.05 

(.an.  Accident  , 

15,2 1'.’ 

6,208 

49.73 

I.an.  Security 

.  1.903 

657 

31.52 

(.ail.  (leneral  .. 

9,36  4 

.5.060 

5  4.(4  4 

(ail.  Iiidciiiiiitv 

9,43.5 

5.001 

5,3.00 

(.asualtv  . 

l.-»,.S62 

10.992 

6;k62 

D.  of  Can.  (ien. 

61. .573 

32,(493 

.52.12 

I'idelity  liisur.  . 

2,.5 1 8 

785 

31.18 

(■rii.  Ac.  (>l  Can. 

19.969 

f2.2.’2 

61.214 

(ien.  Security  , 

3.  PC) 

71 1 

22.35 

(ilobe  Indem.  . 

4.3,!»42 

22,2(48 

50.54 

(ireat-West  Life 

40.947 

3.(i7H 

8.98 

Guard.  Insur.  . 

10,880 

7.503 

68.96 

Halifax  . 

1.5 11 

926 

60.09 

Imp.  Guar . 

.58,871 

28.619 

48.65 

Imp.  Insur.  .. 

1 ,97.5 

—  214 

I.on.  and  Cane, 

17,021 

13.581 

79.8  i 

413 

None 

Occiftenlul  Fire 

766 

1.91,5 

1.36.42 

Hoyal  Guard.  . 

:».5;4 

282 

5(4.99 

Scot,  (ianadian 

6.S 

None 

Toronto  Grn.  . , 

7,66 1 

4,14(4 

.51.94 

Western  . 

.53.718 

25,007 

16..5.5 

Totals  . 

4  47,070 

296.779 

46.25 

Totals,  1916  . 

4I9,:i27 

221,119 

.52.89 

Britifth  Companiea 

(!ar  and  (ten.  • 

.50 

None 

■  i 

(.0111.  tninii  .. 

1 1 ,967 

5,61 1 

.50.7(4  1 

l•.lllpIl)y.  l.iab.  . 

102.KX9 

.56,6014 

,5.5.92  1 

(ipii.  .\cci(lciit  . 

31.706 

1.5,919 

50.21 

(Riildhall  . 

1,679 

J  013 

62.12 

I.eg.  iind  C,c>n.  , 

4,192 

1.00(4 

2;|.8.5 

l.aw  1  II.  and  R. 

1 .9.50 

1.731 

88.77  i 

I.  and  I.,  and  (t. 

4,882 

2.1C.7 

50.53  ; 

I.on.  .\ssur.  ... 

2.183 

486 

22.26  j 

I.on.  Guar.  ... 

I7,3;m 

7.57(4 

4.3.68  i 

North  British  . 

I  1.11(0 

10,207 

72.70  : 

Nor.  Assiir.  .. 

15,3'l.5 

11,117 

71.16  ' 

Norwich  In.  . . 

8  169 

1.750 

20.66  I 

Ocean  Accid.  ., 

23.K!ir» 

30.9.3 

Idioenix  Assur. 

10..301 

3.2  r2 

31.18 

Prudential  .... 

14,301 

3.!»2  4 

27. 1 1 

Raiiwuv  Pass.  , 

9.103 

4,24.1 

1.5.12  1 

ftoyal  Exchange 

.50 

58 

16.0(4 

Ftoynl  Insur.  .. 

42,635 

21.969 

51.51  1 

Sun  Insur . 

7.877 

3„S35 

18.69  1 

ings  that  predispose  a  husine.ss 
to  moral  risk.  ' 

Returning  to  our  .simile  the  ra¬ 
dio  receiver  picks  up  the  signal  ! 
of  carrier  and  audible  wave.  A  ! 

how  LIFE  INSURANCE 
can  protect  my  business 

There  are  hazards  in  your  business  against 
which  life  insurance  can  protect  you. 

The  insuring  of  key  men  whose  death  might 
seriously  shake  your  Company’s  operations  and 
result  in  real  financial  loss,  is  always  a  wise  pre¬ 
caution.  In  a  partnership,  life  insurance  can  make 
it  easier  for  the  survivor  to  take  over  the  business, 
and  still  assure  the  other’s  estate  a  fair  price  for 
its  interest.  Your  firm  can  also  be  protected  against 
business  obligations  —  loans,  debts,  mortgages  — 
by  life  insurance. 

The  Mutual  Life  of  Canada  representative  will  be  glad 
to  show  you  how  life  insurance  can  be  adapted  to  a  great 
variety  of  business  needs.  His  special  training  and  expert- 
ence  equip  him  to  help  you  in  all  business  situations 
where  life  insurance  can  he  used  to  advantage.  He  will 
consider  it  a  privilege  to  have  you  call  him. 


Low  Cost  lifo  Inturanc* 
Sine*  7869 


HEAD  OFFICI 
WATERLOO,  ONTARIO 


I'nion  .8xxur.  .. 
In.  nf  C.iintnn 
fnion  Marin.  , 
World  Marin.  . 

Totals  . 


4.8(5 
28  290 
3,(86 
1.5,353 


3..56i 
1 1,189 
1,142 
11,117 


Ontario's  1947  Record 

Of  Licenses  Cancelled 


.59.2 

32.76 

71.36 


.370.18.5  199.7.36 


Totals,  1916 


301,128  213.318 


For.i^  Companies 


2.1.61 

17.93 


Guarantee  (Fidelity) 


Canadian  Companies 
British  .\ninrlca  7 
Brit.  Caiiailian  . 

Brit,  l-itniiire 
(  an.  .\(ri<l<>iit  . 

Can.  Security 

(  an.  Fire  . 

Can.  General 
(  iin.  Indem. 

(»iii.  Mercantile 
(ia:'.  Surety 
( asnalty  .... 
f3>ni.  Mtitii.al  . 
Consolitlated 
Dom.  1  ire  ... 

D.  of  Csm.  Gen, 

I/'oii.  Mutual  . 
I'edcral  Fire 
lid.  Insurance 
Gen.  Aer.  of  (7. 

(ien.  Sexuirity  . 

(itof>e  Indem.  . 

Gore  District  , 

(irain  . 

G.  Co.  of  N.A. 
Guardian  Ins.  . 

Halifax  . 

Imp.  G’tee  .... 

Itnp.  Ins.  ... 

Con,  and  I.an. 

Scr>t.  Canaflian 
r'lmnto  Gen  . 
Wawanesa  .... 
Wellincton 
Western  . 


Net  Net 

preiniiiins  losses 
x'litten  Incurred  Itatio 

*  S  ''o 


1.8 
2. 131 
I. .3  (8 
1  1.21  ( 
3.09.1 
2.3..5;'.9 
(9,(;.5  ( 
07.5.58 
1.577 
75.219 


-  953 

— (;.8:i 

—  178 
.313 
:i2() 

0.93,9 
8  (23 


2.2(1 

8.83 

25.«-> 

10.90 

0.79 

j  .(HI 
197.00 


Totals  . 

Totals,  19(6 


67. 199 
I  132 
093 
.56,6 12 
42.586 
2.151 
32,0(1 
1.299 
.53  9(M» 
93,7.32 
20.29] 
1,709 
15,978 
79 
8,377 
429 
49,020 
],89( 
09.3 
7.115 

790,719 

8;i9,655 


Com  panics 
Ins.  .. 
otlisli  . 


British 
.\llia  nee 
\U2l'vS< 

Ceiiturv 
l.ini).  I.ialiilit.c . 
(Biardian  Assce 
l.aw,  f.  and  It. 
I..,  D.  and  G. 
l/on.  and  I'rov. 
Condon  G'tec  . 
North  Hritisli  . 
.North.  Assce 
.Noiwich  fnion 
Ocean  Accident 

IVarl  . 

I'hoenix  .Asve 
I’rudent.  Asve. 
Bly  fasseiiKcrs 
Hoyal  lixch'oe. 
Boyal  Ins. 

Sc(d,  Mcli([|)(>i, 

Sun  Ills . 

fu.  of  Canton. 


825 
2, 197 
6  (.599 
].5,(liHi 
2,272 
3,027 

2(9 
:i.3.51  ( 
3.210 
.3.919 
12,!I52 
21,827 
15  59.3 
0,4.81 
3,782 
.3,381 
38.Z30 
42. 129 

‘m 

0  255 
:!,3,5U 


None 

1,31  1 

V.9.5 

2.59 

17.16 

.599 

82.92 

12.123 

21.10 

19,267 

4.5.21 

—  1,919 

5,677 

17..3<j 

—3 

.5.957 

9.38 

8,19,3 

8.71 

9..569 

30..52 

761 

43.19 

—2.680 

None 

6,493 

77..5i 

—  12 

7.317 

fVfli 

None 

.50'* 
— 7;i,5 

82.92 

92.811 

ft.  1,3 

71,375 

8.86 

:m 

.■'.’('..(il 

)71 

7.23 

17.1.51 

26. .59 

616 

4.11 

None 

631 

iV.io 

Nfuie 

2.17(4 

6.17 

None 

—.3 

1.58 

V.22 

.3.692 

16.91 

J  .2  4 1 

8.11,1 

4,461 

68.80 

6,9.35 

]8,t.37 

—38 

11.63  4 

30'.  43 

.5.6.S1 

13.39 

Noii(‘ 

None 

5. ,585 

89.2.j 

Nuuc 

of  mu.sic  and  voice  on  a  fixed 
high  frequency  carrier  wave.  De- ' 
picted  in  a  graphic  chart  this 
would  pre.sent  a  picture  of  ir¬ 
regular  rises  and  falls.  The  claims 
co.st  of  the  insurance  business 
offers  an  interesting  comparison. 
The  carrier  of  the  sound  wave 
parallels  the  inevitable  statistical 
expectancy  of  claims.  The  su¬ 
perimposed  audible  frequency 
parallels  a  distortion  of  statistics 
brought  about  to  a  large  extent 
by  the  moral  risk. 

Today  we  are  journeying  on 
an  upswing,  approaching  a  crest  ; 

might  be  produced  by  an 
orche.stral  crescendo.  The  impact 
is  not  symphonic  to  the  under-  ; 
writer  who  begins  to  recognize  I 
moral  risk  as  an  increasingly  ap¬ 
parent  factor. 

As  a  sign  ot  the  times,  mer¬ 
chandising  in  the  large  retail 
stores  has  become  a  hand-to- 
mouth  affair.  Orders  are  author¬ 
ized  only  to  tide  over  on  a 
month  to  month  turnover.  Jobbers 
and  manufacturers  now  await 
markets  for  stocks  that,  not  so 
many  months  ago,  were  sold  in 


writing  profit. 

Pajinent  Without  Evidence 

Consider  this  moral  risk  on  the  | 
personal  property  plane.  All 
Risks  forms  have  been  launched 
and  generally  accepted  during  a 
period  of  unprecedented  prosper-  | 
ity.  On  the  word  of  the  assured,  ■ 
companies  have  paid  out  millions  ' 
of  dollars  in  personal  property 
claims  with  no  supporting  evidence 
of  loss. 

“Mysterious  iTi.sappearance’’  has  ! 
been  given  the  same  respect  as  ' 
the  tangible  evidence  of  fire  j 
ruins.  Now  that  we  have  train-  i 
ed  a  large  percentage  of  the  : 
public  to  our  gullibility  surely  | 
we  can  expect  return  engage-  j 
ments.  I 

Out-dated  and  discarded  jewel-  ! 
lery  have  potentialities  to  the  | 
di.shonest  claimant.  Probably  ev-  i 
eryone  has  seen  the  cartoon  that : 
reappears  from  time  to  time  | 
showing  two  thugs  gloating  over ! 
the  fruits  of  a  haul.  One  sug-  ^ 
ge.sts  that  they  waste  no  time  i 
as.sessing  the  value  since  they  ; 
can  read  next  day’s  newspaper 


detector  circuit  separates  the  com- ' 
ponent  parts.  Our  agency  selec¬ 
tion  and  company  underwriting 
mu.8.t  become  attuned  to  the 
awareness  of  the  peaks  of  fraud 
so  that  the  honest  do  not  suffer 
for  the  foibles  of  the  di.shonest. 


Toronto.  — ■  There  were  8,000 
I  drivers  ruled  off  the  road  during 
4947  according  to  a  recent  state¬ 
ment  relea.sed  by  the  department 
29.96  I  of  highwa.vs.  Of  these  1,041  had 
'  their  licenses  suspended  for  driv¬ 
ing  while  intoxicated.  Another 
‘  318  were  suspended  under  section 
23  of  the  Highways  Act  which 
!  gives  the  minister  power  to  sus- 
the  license  when  he  has  evi¬ 
dence  before  him  that  suspension 
would  be  in  the  public  interest. 

Many  of  these  were  for  rea¬ 
sons  of  health  and  some  at  the 
secret  request  of  members  of  the 
driver’.s  famil.v  5vho  felt  that  Ill¬ 
ness  made  driving  precarious. 

Probabl.v  half  the  people  driv¬ 
ing  in  Ontario  today  obtained 
their  licenses  without  a  test,  ac- 
London  -  Britain’s  steel  industry  cording  to  this  report.  Tliis  wa.s 


(!o?n.  rasuiillv 

21,731. 

5.1.81 

20.96  1 

(5int.  (  asualtv 

3,970.179 

1,716.608 

4:1.24  : 

fiiip.  HeinsiiP. 

5,720 

1 .64i6 

29.1.3 

(Jr.  ,\riier.  Ind. 

5  46 

1  to 

2.5.61  ' 

Hartford  Accid. 

312 

None 

Indem.  Insur.  • 

499 

>  86  4 

l.umher.  Mut.  .. 

1 .8.56 

1,19.5 

6  4.39 

Marvlaiui  GasI 

1,791 

-  1 43 

Travelers  Insur. 

67. 1.52 

.31.077 

50.52  1 

I  n.  Nat.  Indem. 

165 

None 

r.  S.  I'idelity  . , 

8  .582 

2.(478 

21.21 

Zurich  . 

6.1.37 

1  ..'17.3 

22.37 

ToIhIs  . 

_  ;  Gr.  totiils  1916 


Tnlais  . 

ir.  totals.  19(6 


4,988.903  ].761..3I(  13.98 

3,198,9(’i9  1.279,166 


1.911,2.58  2,1.58.820 
4.282,(15  1.791,99.3 


(.3.96 


broke  its  output  records  last 
month,  producing  at  the  equivalent 
of  an  annual  rate  of  I."),!  17,000 
tons.  Government  target  for  this 
year  is  14,000,000  tons. 


because  tests  were  not  statutory 
at  the  time  they  received  their 
original  licenses. 


Twenty-five  of  the 
Islands  are  inhabited. 


Bahamas 


The 

paring 


Moral  risk  on  the  petty  scale 
crops  up  in  the  adjustment  of 
floater  in.surance  on  the  $15.00 
deductible  basis.  A  ten  dollar  lass 
stretches  to  $25.00.  Depreciation, 
which  at  all  times  is  compromi.se, 


profitable  “job-lot-deal’’  with 

their 

World  Marine. 

15 

None 

Yorkshire  .... 

2,204 

— 1'-’2 

Tolals  . 

286,323 

60,263 

21.05 

Totals.  1910  . 

,34.8,988 

21.029 

6.03 

Foreign  Companien 

.\iner.  Slirefv  . 

2.', .9  11 

1 .805 

6.96 

(-ent.  Indem.  . 

626 

None 

(.<>m.  (.asualiy 

7,9(49 

191 

2, .39 

Ijup.  Reliisiir,  . 

221 

-  55 

Md.  ami  (.as.  . 

5.59 

None 

(.'•n,  Cas.  of  A. 

7,378 

Nfhip 

(ien.  Ihinsiir. 

13..-, (',3 

1.672 

12.33 

(it.  .liner.  Ind. 

7,701 

2.731 

35..5(4 

Hartff)(d  .Arc. 

1,137 

(;.8(45 

Ind.  Insurance. 

81.9.10 

].5,;!03 

18.68 

ImI.  lidelitv 

4,263 

.54 

1.27 

l.iberty  .Mlitnal 

6,320 

None 

Luinti.  Mutual. 

10,181 

3, .5  4.3 

34.80 

Maryiarul  Gas., 

:i2.4.51 

8.0.32 

21.7.5 

Metropol.  Gas.. 

(4,. 561 

3,638 

31.77 

National  Surely 

Nofie 

—56.5 

Iravelers  Iinl.. 

_  -46 

419 

I’ri.  Nat.  Ind. 

2,277 

None 

f.  S.  Fidelity  . 

2.',0.1i28 

10  66.5 

4.26 

Zurich  . 

1,212 

None 

Totals  . 

466,908 

40,061 

8. 58 

Totals,  1916  . 

498,62  4 

9,3.31 1 

18.71 

Gr.  h)lais  ... 

1,45(4.!480 

Itl.I.I.'W 

13.23 

(ir.  lotals,  J'.llO 

1,687,267 

188,718 

11.18 

the  blue-print  stage  of  production,  account, 
astute  merchant  is  pre¬ 
fer  a  possible  day  when 
stock  on  hand  might  not  be  dis¬ 
posed  of  even  at  co.st.  To  a 
small  percentage  there  will  come 
the  irresistible  urge  to  make  a 

al’’  with  their  becomes  more  difficult  to  invoke. 

Our  cartoon  must  be  subject  to 
i  revision  as  we  become  more  con- 
I  scious  of  a  tendency  of  the  vic- 
!  tim  to  capitalize  on  the  event, 
j  Shift  Of  The  Burden 

I  Even  a  small  percentage  moral 
'  risk  can  convert  profitable  un- 
i  derwriting  to  failure.  The  result  ' 
of  it  is  eventually  a  shift  of  the  | 

1  burden  through  rate  increases.  So  ; 

I  you  see  the  alert  underwriter  is  j 
performing  a  distinct  duty  in  | 

;  ferretting  out  this  element.  Sus¬ 
picion  is  not  a  commendable  ap- 
I  proach  to  any  subject.  Innate  hon- 
I  esty  and  the  principle  of  good 
!  faith  is  the  rule.  The  exception  is 
;  our  target. 

I  Irregular  morals  on  a  social 
I  level  can  readily  lead  to  a  break¬ 
down  on  a  criminal  level.  The 
man  who  disregards  the  social 
i  conventions  is  apt  to  disregard 
I  the  good  faith  of  an  Insurance 
'  contract.  Chattel  mortgage  in-  1 
debtedne.ss,  delinquent  trade  ac-  | 

!  counts  and  unwarranted  expan-  i 
1  sion  on  limited  ca^iital  are  warn- 


When  You’ve  mode  Tomorrow  Safer— 

You’ll  make  Today  Happier 

There  is  freedom  from  worry  for  the  man 
whose  family  is  assured  regular  income  in 
case  of  his  death  or  total  disability  .  .  .  He 
gets  more  out  of  life  NOW  because  he  knows 
the  future  is  protected. 

For  family  income  purposes  we  recommend 
basic  Whole  Life  plans.  They  provide  maxi¬ 
mum  permanent  protection  for  the  least 
premium  outlay  .  .  .  And  if  you  live  to  retire¬ 
ment  age  you  simply  use  liberal  Equitable 
policy  options  to  obtain  a  monthly  pension 
for  life. 

Let  any  Equitable  representative  show 
you  how  insurance  can  be  planned 
inexpensively  to  cover  your  chiej  needs. 

THE  EQUITABLE  LIFE 

INSURANCE  COMPANY  OF  CANADA 

HEAD  OFFICE—  WATERLOO^  OM'AHIO 
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APPREHENSION  ON'^'-'  "Is&or  Ma,ch 
fflANITOBA  MINE 
FAX  SUBSIDING 


^^\’y  on  Profits  Seen  as  Most 
Equitable  Form  of  Taxa> 
tion  by  Province 

REVENUE  SMALL 


(Special  Correspondence) 

Winnipeg  —  Manitoba’s  new 
‘Mining  and  Royalty  Tax  Act”, 
S’hich  at  this  writing,  is  before  the 
legislature,  provides  for  an  eight 
per  cent  tax  on  income  in  excess  of 
$10,000.  Its  effect  is  to  bring  this 
province  more  in  line  with  the  min- 1 
ing  levies  in  Ontario  and  Saskatch-  i 
ewan.  According  to  Premier  Gar- 
son’s  budget  forecast,  the  measure 
will  mean  only  a  revenue  of  $140,- 
DOO  for  the  provincial  treasury,  most 
of  which  will  be  paid  by  the  pro¬ 
vince’s  two  largest  mining  compa¬ 
nies,  the  Hudson  Bay  Mining  and 
Smelting  Co.  and  Sherritt  Gordon 
Mines  Ltd. 

Before  the  government’s  inten- 


Elder  Mines  Ltd.  reports  a,  total 
of  238.5  feet  of  drifting,  36  cubic 
yards  of  drift  slashing  and  1,546 
feet  of  underground  drilling  com¬ 
pleted  during  March. 

Income  for  the  month  is  esti¬ 
mated  at  $50,053,  including  bonus, 
while  operating  profit  is  estimated 
at  $11,690.  A  total  of  8,900  dry 
tons  were  shipped  during  the 
month. 

J.  C.  Elder,  president,  states  that 
operating  profit  for  the  year  is  es 
timated  at  between  $130,000 
$150,000,  non-taxable.  This  figure 
is  based  on  increased  tonnage,  the 
bonus  to  be  received  under  Bill  No. 
7  and  certain  other  factors. 


WAITE  AMULET 
RESERVES  GAIN 


!  Crowshore  Patricia  I 

j  Prepares  For  Drilling! 


Life  Insurance  Resutts  for  1947 


At  Current  900  Tons  Dally 
Extraction  Rate  Should 
Last  Six  Years 


MALARTIC  GOLD 
LOSS  IS  LOWER 


At  $25,738  Compares  With 
$66,379  Previous  Year; 
Working  Capital  Down 


First  quarter  earnings  of  Waite 
Amulet  Mines  Limited,  including  a 
40-cent  per  share  dividend  received 
from  subsidiary  Amulet  Dufault 
Mines,  amounted  to  48  cents  per 
arid  I  share,  stockholders  were  informed 
at  annual  meeting.  James  Y.  Mur¬ 
doch,  president,  stated  that  this 
year  will  likely  show  the  biggest  | 
earning  in  the  company’s  history.  | 
At  an  earlier  meeting  of  directors  | 
a  dividend  of  30  cents  per  share  was  j 
declared  payable  June  10  to  share-  ! 
holders  of  record  May  10.  ! 

Of  the  exploratory  drilling  being 
conducted  by  the  company,  T.  E.  , 
Little,  manager,  said  the  objective  j 
of  the  work  to  the  south  of  the 
Lower  "A”  orebody  is  going  forward  i 
to  investigate  intersection  in  three  j 
holes  which  were  obtained  below  i 
the  1,000-foot  level.  These  gave  val-  j 
lies  of  about  5  per  cent  copper  i 


Malartic  Gold  Fields,  Ltd.,  had  across  5  feet.  Though  not  ore,  these 
tions  were  fully  understood  there  i  production  of  $1,315,219  in  1947  as  ■  results  were  indicative,  said  Mr.  i 

.vas  considerable  apprehension  in  j  compared  with  $1,395,978  in  1946.  j  Little.  In  all,  four  drills  are  being  . 

mining  circles  regarding  the  new  j  Tons  mills  totalled  200,334  at  I  operated  in  exploratory  work  at  var- j 
,evy,  but  most  of  it  appears  to  have  I  average  per  ton  of  $6.56  and  cost ,  ions  sections  of  the  property.  | 

lubsided,  and  little  criticism  is  be-  j  per  ton  of  $6.05.  Year  previous  I  At  current  rate  of  extraction ; 

ng  heard.  There  was  almost  no  I  tonnage  was  208,354  of  $6.70  and  i  about  900  tons  daily  from  Amulet ; 
'ornment  when  the  measure  was  be- 1  $6.19  respectivey.  Operating  profit  |  Dufault  “A”  orebodies,  present  re-  j 

lore  the  house.  amounted  to  $112,373  as  compared  '  serves  of  1,707,000  tons  will  last  for  j 

The  new  legislation  had  its  origin  with  $137,418  and  after  write-  !  more  than  six  years,  the  meeting  j 

Ji  the  fact  that  in  1930,  before  the  ,  offs  $138,112  vs.  $203,797,  net  lo.ss  i  was  told.  I 

A^estern  provinces  had  obtained  was  reduced  to  $25,738  from  $66,-  I  Last  year  there  was  an  increase 
their  natural  resources  from  the  i  379.  I  in  net  current  assets  of  some  $1,-  I 

federal  government,  the  Dominion  |  In  view  of  the  labor  shortage  !  269,000  to  $7,300,000,  or  $2.21  per  i 

had  granted  the  Hudson  Bay  Mining  |  experienced  during  1947,  operating  .share.  I 

and  Smelting  Co.  and  Sherritt  Gor- !  results  can  be  considered  very  |  Operations  at  the  “A”  shaft,  I 

don  Mines  Ltd.  exemption  from  the  |  satisfactory,  writes  President  M.  '  which  was  reopened  in  January,  are  i 

payment  of  royalties  for  a  20-year  ;  A.  Thomson  in  the  report.  Capital  expected  to  last  at  least  12  months,  j 

period.  The  Province  on  taking  over  j  outlay  incurred  by  construction  of  The  increase  in  the  price  of  zinc  , 

its  resources  was  bound  by  this  a  new  750-ton  mill  unit  at  No.  2  from  10.5  to  12  cents  a  pound,  while 

agreement.  The  government  ac-  ;  mine,  which  it  is  hoped  to  have  only  a  gain  of  14  per  cent,  resulted  ! 

corded  similar  relief  to  other  mining  !  in  production  by  middle  of  sum-  in  a  30  per  cent  increase  in  smelter  j 

companies  operating  in  Manitoba,  i  mer,  represented  a  very  substan-  returns.  This  has  the  effect  of ; 

See  Profits  Tax  Fairest  i  tial  expenditure  of  money.  ^  changing  a  substantial  tonnage  of  j 

Provincial  department  officials  I  Working  capital  was  reduced  to  ore  in  the  “C”  shaft  from  non-com-  ! 
have  been  given  considerable  study  I  $231,227  from  $.526,230  and  this  mercial  to  commercial  grade,  thus  | 

to  the  methods  of  taxation  to  be  does  not  take  into  consideration  a  !  doubling  the  ore  reserve  shown  in 

employed  in  the  mining  field.  Their  i  bank  loan  of  $915,000  at  end  of  the  annual  report  for  this  particular  ! 

conclusion  has  been  that  a  royalty  1947,  which  compares  with  a  bank  ;  orebody. 

based  upon  profits  derived  from  i  loan  of  $225,000  at  end  of  1946.  !  - - - 

mining  would  be  less  discouraging  Offsetting  this  on  the  a.sset  side  g|q  T^fO.Month  Gain 

to  mining  development  than  would  of  the  ledger  was  new  construe- i  “  ail.  * 

be  the  case  if  similar  revenues  were  tion,  including  stores  and  mater-  |  AlDGrTa  Oil  OUipUr 

raised  through  royalties  based  upon  ials,  at  $1,494,797  at  end  of  1947,  ;  -  I 

tonnage  of  ore  mined,  pounds  of !  compared  with  $443,996  the  year  i  Alberta  oil  production  and  rev- 
metal  produced  or  gross  receipts  before.  ,  enue  during  the  first  two  months  of 

from  the  mining  operations.  j  Despite  a  reduction  in  per  ton  this  year  show  a  large  Increase 

During  the  negotiations  at  Ot-  ’  operating  costs,  treatment  of  a ,  over  the  same  period  of  1947,  ac-  | 
tawa  for  the  dominion-provincial  slightly  smaller  tonnage  of  ore  \  counted  for  by  higher  oil  prices  ‘ 
agreement,  Mr.  Garson  said  the  ‘  and  this  of  a  lower  grade  than  and  expansion  in  the  Leduc  and 
Manitoba  representatives  were  able  .vear  before  resulted  in  the  re- .Lloydminster  fields,  according  to; 
to  convince  the  Dominion  govern-  duced  operating  profits.  i  compilation  by  Oil  and  Gas  Con-  ! 

ment  that  the  provinces  should  be  ‘  Ore  reserves  of  2,125,000  tons  of  servation  Board.  ' 

permitted  to  obtain  the  equivalent  ‘  $6.47  ton  average,  compare  with  Revenue  from  crude  and  natural  j 
of  royalty  payments  in  connection ,  1,960,000  tons  of  $6.45  grade  at  gasoline  reached  $4,402,069,  com-  j 
with  their  mineral  resources  !  end  of  1946.  The  ore  reserves  in-  pared  with  $2,486,305  last  year,  an; 
through  use  of  a  tax  based  upon  elude  only  developed  ore  reserves,  increase  of  $1,915,764,  while  pro¬ 
income  derived  from  mining  opera-  !  and  of  this  amount  1,760,000  tons  duction  totalled  1,353,171  barrels, 

tions.  The  hill  which  will  be  placed  grading  $6.51  are  located  in  No.  compared  with  1,068,019  barrels,  an 

before  the  Manitoba,  house  will  be  2  mine.  In  addition,  indicated  ore  ,  increase  of  285,152,  or  approxi- 

drafted  in  line  with  the  terms  of  reserves  in  No.  1  Mine  are  esti-  '  mately  4,833  barrels  daily. 

Ihe  Dominion-Provincial  Agreement  mated  at  300,000  ton.s  and  1,225,-  ,  Pi'oduction  in  February  showed 
and  Taxation  Suspension  Act  of ,  000  tons  in  No.  2  mine,  with  no  progressive  improvement,  standing  i 
1917.  estimate  of  grade  in  either  case. 

In  the  meantime  the  mining 
rommunitics  in  the  northland  are 
.displaying  unusual  interest  in  the 
arrangements  for  establishing  a 
new  radio-telephone  transmission 
and  receiving  station  to  link  isolat- 


Preparations  h.ave,  hern  about , 
completed  for  a  program  of  dia-  ' 
mond  drilling  to  be.  i  arricil  out  by! 
Crowshore  Patricia  Gold  Mine.s  on  j 
its  main  property  adjoining  Pickle 
Crow  Gold  Mines  and  also  on  the 
recently  acquired  group  of  claims  ' 
adjoining  the  Central.  Patricia-Con- 
west  high-grade  discovery  in  the 
Little  July  Falls  area. 

Crowshore  officials  state  the  com-  | 
pany’s  geologist  has  been  instructed 
to  spot  the  holes  for  the  drilling 
which  is  to  be  carried  out  almost 
immediately. 

SUDEN MALARTIC 

LOSS  IS  reduced' 

Ore  Reserves  Hold  on  Tonnage 
But  Reduction  Shown  in  | 
Average  Grade 

Sladcn  Malartic  Mines  Ltd.  re¬ 
ports  for  year  1917  a  net  loss  of 
$21,752  against  a  net  lo.ss  of  $50.- 
598  in  1946.  Production  amounteil 
to  $667,615  from  216,121  tons  for' 
a\erage  per  ton  recoverv  of  $3.08,  | 
which  compares  with  production  of 
$610,831  from  181,557  tons  milled 
and  an  average  recoverv  of  $3.36 
per  ton  the  year  before.  Ore  re¬ 
serves  were  maintained  at  330,000 
tons,  but  their  average  grade  de¬ 
clined  from  $4  to  $3.60  per  ton. 

Ore  reserves  in  the  No.  2  siiaft 
area,  states  R.  R.  Basserman,  man¬ 
ager,  will  bo  exhausted  by  miil- 
year,  at  which  time  the  shaft  will 
be ,  closed.  It  is  hoped,  however, 
that  tonnage  can  be  maintained  at 
a  level  comparable  to  the  past  year 
and  by  virtue  of  the  gold  bonu.s 
it  is  believed  that  the  operation 
can  be  made  profitable  for  the ' 
year.  Results  of  the  exploratory 
work  in  the  north  shear  zone  are 
still  inconclusive.  1 

Financial  position  was  strength¬ 
ened  in  the  latest  year,  with  net 
working  capital  at  the  end  of  1917, 
amounting  to  $855,3 12  as  compared  ! 
with  $833,981  at  the  previous  year- 
end. 

RENFORI)  GOLD 

Renford  Gold  lUines  remained  ^ 
dormant  in  1917.  but  property  was 
kept  in  good  standing.  Balance  , 
sheet  as  at  Dec.  31,  1917,  shows 
current  assets  of  $17,531  against 
current  liabilities  of  $700.  Expen¬ 
ditures  in  1947  were  $1,540,  mak¬ 
ing  total  $87,583. 


Companie* 


Total  Consider* 

insurance  ation 

premium  for 

income  unnuitiw 


(Continued  from  page  9) 

N^w  - 

Instjrftn'*e  Tntu^ance  Insurance 

policies  policies  in  force  at  (iate  of  p<9liciM  bet^me  claims 
effected  return 

Net  Net 

amount  Number  amount 


Net  amount 
Death  Matured 
claims  endow¬ 
ments 


Net 

*Net  payments 

claims  to 

paid  annuitants 


■'Death  cls'ms.  matij^ed  endo-vments,  disability  claims  and  jfuaranteed  dividends. 

:Date  of  return  November  15,  1917. 

This  table  does  not  include  sinking  funds. 

FOREIGN  COMPANIES 

(Canadian  BuninpHn  Only) 

Aetna.  Ord  . 

Gro’jp  ... 

Connectirut  General,  Ord.. . . 

Group  ...  . 

Continental  Illinois . 

Cuna,  Ord  . 

Group  . 

Equitable  of  U  S.,  Ord . 

Group  . 

tGiiardian.  Ot  d  . 

John  Hancock,  Ord  . . 

Group . . 

Loyal  Protective,  Ord . 

Metnipolitan,  Ord.  . . 

Industrial  . 

Group . 

tMutual  of  New  York,  Ord. . . 

N  -w  York.  Ord  .  . 

N.  Am.  Life  fit  Casualty,  Ord 

Group . 

N.  Am.  Reassurance,  Ord.  .  . 

Occidental,  Ord  . . 

Group . . 

'Provident  SavinRS,  Ord 
Prudential  of  America  Ord  -  . 

Industrial  . . 

Group  . 

fStatc.  Ord . . 

Travelers.  Ord  .•  . 

Group  . 

Union  Mutual.  Ord  . . 


Ordinary 

Industrial 

Oro’jp 


1947 


Ordinary  . 
la  lustrial 
Group  . . . . 


1,093.823 

4.753 

4,810,194 

12,471 

41,487,552 

568,886 

154.374 

712,068 

7,577 

1,695.103 

ft8J.31  \ 

10.642.848 

■370 

149.907,219 

735,090 

981,523 

63.690 

849.868 

298 

1,772,676 

102,798 

2.883 

_ _  , 

28.505 

'  774, 06i 

’*1,461 

2.175.604 

5.965 

4,965 

. 

179,53) 

1.391.448 

1,258 

25,577.827 

81.907 

81,668 

95.622 

1.692 

18i.388 

2,957 

7, 124.406 

282.267 

9,353 

254,666 

214.5.5S 

60.111 

4.4.12.090 

35 

21.004.249 

133,450 

138.150 

6,203 

7.1 5.S 

38 

182.690 

611 

6.000 

5 

1 1.000 

12.235 

31 8. .500 

6 

887.850 

750 

25,614 

241.753 

528 

755,415 

2.711 

2,711 

29.197,267 

43.89.) 

135, 57). 78,5 

737.25* 

1,2 16,230. 005 

e).on.326 

2,210.606 

8,579.288 

2.'), 166,345 

62.080,51) 

2,334.562 

647,389,422 

3.407.559 

4,762.928 

8,088.882 

2,783.653 

2,495.721 

11.979,350 

285 

229,772.28  ) 

1,374,786 

1,444,614 

37u,5u3 

709,491 

1,581 

2*7,109 

11.306 

29.713. 07J 

772,21  7 

53,172 

949,107 

3,156 

3,655,808 

57.39,1 

8.373,600 

58.387 

130,591,573 

1.664.321 

284,752 

2,12?.J73 

42,933 

1.63.) 

104,653 

32 

104,653 

14 

12.000 

1 

12.000 

40,463 

1.433,000 

481 

2.610,400 

79.800 

92,844 

1.417,678 

16,170 

25,603.870 

14,687 

84.474.660 

257.974 

11,417 

307.906 

1,190 

100.279 

217,000 

25 

8,068.059 

84.145 

87,011 

274 

51 

46,850 

6,000 

6.000 

15.647.466 

42,163 

77.176,604 

484.769 

538.888,614 

2,272.065 

870,644 

3,474,345 

26,185 

14.151.173 

30.194.009 

1,09/,32J 

327.744.900 

2.271,820 

1.971,265 

4.363.913 

363.492 

664,324 

3,225,187 

32 

39,548.955 

285,022 

316,157 

17,185 

8,697 

55 

32).626 

7,500 

7,500 

2.710.476 

14.798 

16.744.700 

33.882 

119,983.179 

1.285.387 

325.987 

1,886,542 

24,236 

684,085 

21.175 

7.237,563 

208 

73.789,018 

400.706 

437,997 

87.891 

258.500 

1.85) 

3,674.031 

73,500 

5,000 

57,658 

54,79.1,166 

187.446 

272.405,085 

1,360,516 

2,170,251.009 

13.390.006 

3.928,016 

18,530,671 

136,553 

39,317.518 

92.274.523 

3,43 1.891 

975,134.322 

5,679.3  79 

6,734.193 

12,452.795 

1,130 

6.048.503 

3.921.648 

39,458.986 

2.221 

552,072,831 

3.101.065 

3.490,753 

432,423 

100,159.187 

4.109.094 

404,138.594 

4,794.628 

3.697,458,162 

22,170,450 

10,662,209 

34.474.219 

570,106 

51,363,987 

234,163 

267.567.906 

1,284,573 

2,005.617,055 

13.449,655 

3,363.959 

18.153,859 

165.929 

38.053.831 

90,118.522 

3.433.468 

948.807.825 

5.622.526 

7,230,.545 

12.820,395 

1,290 

4.944,535 

2.535.393 

24,597,584 

1,766 

451.055.952 

2.826.295 

334 

3.130.302 

369,388 

94.362.353 

2.769,556 

382.284,012 

4.719.807 

3.405,480,833 

21.898,476 

10.594.838 

34,104,556 

536.607 

Increase,  i;  decrease,  d 

Ordinary . . . 

Industrial  . 

Group . . . 


3.429.179  d  4ft. 717  i  4,8.47,179  i  75.941 

1.263.687  i  2,156.001  d  1.577 

1,103.968  i  1,386.255  i  14,861,402  i  455 


164.633.953  d  59.649  i  .564.057  i  376.812 

26.326.497  i  56,853  d  496.352  d  367,600 

101.016,879  i  274,770  d  334  i  360.451 


d  29,376 
d  160 
I  63.035 


Total . 


5,796,834  i  1.339.538 


74.821  i  291,977,329  i  271,974  i  67,371  i  369,663 


■1  These  companies  have  ceased  transactin?  new  business  in  Canada. 

•Death  claims,  matured  endo’wments,  disability  and  guaranteed  dividends. 
This  table  docs  not  include  sinking  funds. 


Orviinarv  . 
Industrial 
Group  .  . - 


235.255,521  18.431.333  1.182.383,517  4.229.966 

51.651.217  150,970.392  4. 141. 105 

17.569.319  23.241.379  119.833.092  6.166 


1.004.293,759  53.902.470  22.157.370  77.728,497 
1,411.349,893  6,953.237  7,841.382  14,733,334 

t.481.631.281  8.875,917  2.000  9,778,018 


Total. 


304.486.057  41.672.712  1.453.187,000  8.377,237  11,900.274.930  69.731.624  30.000.752  102,239,849  5.554.692 


1946 

Ordinary  .  218,464.237  21.080,357  1 .1 67.51 7.362  3.974.167 

Industrial .  51,078,099  14.1.868.265  4.141.772 

Group .  14.395.743  17.879,585  82.136.539  5.327 


1.215.144.153  50,708,690  21,521.445  74.834,291 
,362.447,955  6,930,906  8.306.170  15.095,543 

.234,800.756  7,698,943  3.334  8,916,424 


3.881,660 

1,305 

909,150 


Total 


283.938.079  38.959.942  1,393,522.667  8.121.266  10,812,392.804  65.338,539  29.830.949  98.846.258  4. 792415 


Increase,  i;  decrease,  d 

Ordinary . i  16,791,284  d  2.649.024  i 

Industrial . i  583,118  i 

Group .  i  3,173.576  i  5,361,794  i 


14,865,655  i  255.799  i  789.149.606  i  3,193,780  1  635,925  i  2,894.206  I  523,138 

7.102.126  d  667  i  48.901,935  i  22,331  d  464,788  d  362,209  d  160 

37.695.553  i  839  i  249,830.525  i  1,176,974  d  1,334  i  861,594  i  239.599 


Total  . i  20.547.978  i  2.712.770  i  59.654.334  i  255,971  i  1.087.882,066  i  4,393.085  i  169,803  i  3,393,591  i  762,577 

•Death  clai-ns.  mature  1  endowments,  disability  claims  and  guaranteed  dividends. 

This  table  does  not  include  sinking  funds. 


CALVERT 


BALDWIN  1804 


Dickenson  Loeotes 

Promising  New  Ore 


Toronto  --  A  new  development, 
ed  settlements  with  land  line  com- ;  which  the  management  believes  will 
munications  at  The  Pas.  Members  i  prove  quite  important,  has  been  en- 
of  the  engineering  department  of ;  countered  on  the  second  level  at 
the  Manitoba  Government  Tele-  '  Dickenson  Red  Lake  Mines,  Ltd., 
phones  have  been  busy  for  some  officials  advise. 


at  total  of  22,906  daily,  an  increase  ; 
of  almost  5,000  barrels  daily  when 
compared  with  18,030  barrels  for 
February,  1917.  I 

Suspend  Lateral  Work 

Peninsular  Porcupine  | 


Annual  report  of  Porcupine  Pen-  | 
insular  Gold  Mines  for  1947  an-  1 
This  was  in  the  iiounces  suspension  of  lateral  work  ' 

time  making  tlic  preliminary  ar-  \  southern  ore  zone,  in  the  shaft  area  ^  at  property.  Diamond  drilling  will  | 

rangements.  j  (not  the  Campbell  extension  Zone),  ^e  continued  to  complete  explore- | 

Construction  of  buildings  to  house  The  ore  follows  two  different  direc-  tion  of  the  1,000-foot  horizon.  i 

necessary  powerful  transmitting  and  tions,  one  belt  extending  east-west  (  Option  rights  at  25  cenLs  per  j 

receiving  equipment  which  would  across  the  drift,  the  other  running  share,  offered  to  shareholders,  were  j 

span  the  200  miles  to  Norway  Hou.se  northwest  and  approximately  paral-  only  exercised  to  extent  of  243,112 
and  other  points  throughout  the  lei  to  the  <irift.  j  out  of  1,000,000  shares  offered,  bal- 

north  is  to  commence  shortly.  The  cast  -  west  zone,  which  ap-  i  ance  being  optioned  to  Anglo- 

The  radio  units  will  pick  up  and  pcar.s  to  be  going  into  the  walls  of  Huronian,  which  had  taken  up  504,- 
send  messages  to  and  from  field  the  drift,  now  exceeds  170  feet  in  ghares  at  25  cents  up  to  March 
radio  location.s  in  mining,  lumbering  :  length  and  width  varies  from  16  to  .  1918.  Company  has  since  been 

anrl  fishing  camps,  as  well  as  to  25  feet.  A  length  of  25  feet  Jnas  ;  notified  that  the  remaining  part  of 
e.stablished  communities.  At  present  been  slashed  and  it  averaged  $17.85  option  will  not  be  exercised  and 
radio  messages  are  the  only  link  ppr  ton.  I  agreement  has  been  terminated, 

with  the  northland.  Other  drifts  on  the  first  and  third  j  Balance  sheet  shows  liquid  assets 

- -  -  -  level  are  believed  to  be  part  of  the  ;  5,755,  plus  stores  and  prepay- 

^  •  I  same  orebody  and  on  the  basis  of  i  ments  of  $8,918,  against  liabilities 

L^OniDcinV  lYICCtinfifS  -‘Structure,  position  and  phy.sical  :  $11,439,  Deficit  account  at  year- 

®  '  characteristics,  it  is  concluded  that  puj  ^^^ag  $69,891.  Out  of  5,000,000 

-  ,  the  ore  opened  on  the  fourth  level  i  share  capital,  3,579,522  shares  have 

Noranda  Mines  Ltd.  annual  meet-  is  the  downward  continuation  of  !  been  issued. 

ing  in  King  Edward  Hotel,  Toronto,  the  second  level  bodv. - 

on  Friday,  April  23rd,  at  2.30  p.m.  '  Management  points  out  that  the  1  the  southern  ore  drift  and  hence 
r.oldale  Mines  Ltd,  annual  meet-  widths  and  length  reported  above  '  comprise  new  high-grade  ore  ton¬ 
ing  in  King  Edward  Hotel,  Toronto,  :  are  considered  to  be  offshoots  from  ;  nage. 
on  Monday,  April  26th,  at  noon. 

Heva  Gold  Mines  Limited,  spe¬ 
cial  meeting  in  Toronto,  on  Tues¬ 
day,  April  27th. 

International  Nickel  Co.  of  Cana¬ 
da  Ltd.  annual  meeting  in  Toronto 
on  Wednesda}’,  April  28th,  at  2  p.m. 


Western  Oil  News 


At  Ottawa  this  week,  first  read- 
Iliidson  Bay  Mining  &  Smelling  was  given  in  the  Senate  to  a 
Co,  Ltd.  annual  meeting  in  Toronto  bill  incorporating  a  company  to 
on  h  riday,  April  30th,  at  2  p.m.  j  pipe  natural  gas  from  Alberta  fields 
Central  Patricia  Gold  Mines  Ltd.,  to  Winnipeg.  The  company.  Western 
annual  meeting  in  King  Edward'  j  ^ines  would  serve  the  three 
Hotel,  Toronto,  on  Monday,  April  ;  ^  ’ 

at  3  m  ■’'>1  Prairie  Provinces.  Proposed  capi- 

’  ,  ■  ■  '  talization  is  2,500,000  shares  with- 

Bonetal  Gold  Mines  Ltd.,  annual ;  out  nominal  or  par  value.  Head 
meeting  in  Royal  York  Hotel,  To- |  office  would  be  in  Winnipeg.  Spon- 
ronto,  on  Friday,  April  30th,  at  |  gors  of  the  company  are  Lionel  D. 

!  M.  Baxter,  Edward  A.  Nanton, 
Itroiilan  Porcupine  Mines  Ltd.,  David  A.  B.  Murray,  Gordon  P. 
annual  meeting  in  Royal  York  Osier  and  Harold  G.  Tucker,  all  of 
Hotel.  Toronto,  on  Friday,  April  Winnipeg. 

30th,  at  11  a.m.  The  company  would  have  power 

I’oreiipine  Peninsular  Gold  Mines  to  acquire  and  distribute  natural 
Lid.,  annual  meeting  in  Toronto  on  gas;  own,  construct,  maintain  and 
B'riday,  April  30th,  at  11  a.m.  operate  pipe  lines,  reservoirs  and 

Porcupine  Reef  Gold  Mines  I.ld.,  i  Plant  equipment,  but  or  lease  pipe 
annual  meeting  in  King  Edward  '  ^**16  systems. 

Hotel.  Toronto,  on  Friday,  April  |  >{■ 

30th,  at  3  p.m.  i  Latest  report  of  Continental  Oils 

Coleourt  Mines  Lid.,  annual  meet- !  a^.awed  production  steady  at  No.  1 

ing  in  Windsor  Hotel,  Montreal,  on  ;  with  No.  2  drilling  at  5230  ft.  Rig 
Friday,  April  30th,  at  10  a.m.  ’°  ””  v\'r,„ri- 

Joeor  Mines  Ltd.,  annual  meeting  ff' 

in  Windsor  Hotel,  Montreal,  on  Fri- 


is  on  rail  for  the  Continental  Wood- 
bend  and  the  No.  11  has  reached 


day,  April  30th,  at  10.15  a.m. 


i  ¥  IP 

I  O.  R.  Hollingsworth  of  Vernon,  , 
Regeourt  Gold  Mines  Ltd.,  annual !  B.C.,  who  finances  his  own  wells 
meeting  Windsor  Hotel,  Montreal,  I  g^d  has  operated  previou.sly  in  ' 
on  Friday,  April  30th,  at  10.30  a.m.  Washington  state  and  in  Vermilion,  ; 

Bevcoiirt  Gold  Mines  Li<l.,  annual  i  Alberta,  has  brought  in  his  first 
meeting  in  Windsor  Hotel,  Montreal,  Lloydminster  well  (No.  3)  in  the 
on  Friday,  April  30th,  at  10.15  a.m.  I  Blackfoot  section. 

Norroiirt  Gold  Mines  IJd.,  annual  :  According  to  all  reports  it  is  a 


meeting  in  Windsor  Hotel,  Montreal, 
on  F'riday,  April  30th,  at  11  a.m. 


’  good  one.  It  is  now  on  pump  and 
said  to  be  making  about  100  bar- 


Len<-ourt  Gold  Mines  Lid.,  annual  22-50w4. 


meeting  in  Windsor  Hotel,  Montreal, 
on  Friday,  April  30th,  at  11.15  a.m. 
New  Louvre  Mines  Ltd.,  annual 


V  Ki  IP 

Drilling  the  first  test  of  the  Alex¬ 
ias  Indian  Reserve,  Anglo-Home- 
meeting  in  Windsor  Hotel,  Montreal,  c.  &  E.  group  reported  the  St. 
on  Friday,  April  30th,  at  11.30  a.m.  Ann  No.  1  had  reached  depth  of 
Ileva  Gold  Mines  Lid.,  annual  and  2911  ft.,  and  was  still  drilling. 
.:.ipecial  meetings  of  shareholders  in  y  ^ 

Royal  York  Hotel,  Toronto,  on  Home  Oil  has  expanded  its  drill- 
Tuesday,  April  27th,  at  10.30  a.m.  .  ing  program  by  the  addition  of  two 


!  rigs  for  service  in  the  Leduc  field, 
i  The  equipment  already  used  to  drill 
i  wells  Nos.  1,  3  and  5  D3  successes 
,  is  moving  to  No.  7,  which  will  be 
the  fourth  well  on  the  same  quarter  j 
section.  The  D2  zone,  which  was  | 
oil-bearing,  was  cased  off  in  the  | 
three  completed  wells,  but  four ; 
I  more  are  on  the  program  to  tap , 
'  the  D2  zone,  to  be  numbered  2,  1, 1 
6  and  8. 

!  Company  has  two  other  quarter  j 
I  sections  in  the  field,  including  the  ; 

'  southwest  quarter  of  Section  9,  off-  , 
setting  East  Leduc  No.  3  and  Con-  I 
tinental  No.  1,  both  D3  producers  ; 
to  the  west  and  southeast  quarter 
of  Section  3,  half  a  mile  south  of 
Imperial  No.  9,  in  the  extended 
southeast  area.  Development  of 
Section  9  quarter  is  to  start  im¬ 
mediately  and  will  be  known  as 
well  No.  10  as  west  offset  of  East : 
Leduc  No.  3. 

When  these  new  projects  are 
under  way.  Home  will  have  a  stake  ; 
in  eight  operations  in  Alberta.  It 
is  drilling  three  wells  of  its  own 
offsetting  production  on  its  north 
Turney  Valley  holdings;  is  inter¬ 
ested  with  Royalite  in  a  north  i 
Valley  operation,  and  has  a  one-  j 
third  interest  with  Anglo-Canadian 
and  C.  &  E.  Corporation  in  wildcat 
reserve.  I 

¥  ¥  IP 

Imperial  Oil  has  completed  two  , 
more  Leduc  wells  —  Impcrial-Leduc 
No.  50,  in  the  D2  zone,  offsetting 
Globe-Leduc  West  No.  3  and  Im-  I 
perial-Leduc  No.  56,  a  D3  well  off-  ' 
setting  its  own  Imperial-Leduc  No.  | 
44,  both  in  the  extreme  north  of 
the  main  producing  area.  I 

IP  ¥  ! 

Leduc  Field’s  51  operating  wells  ' 

produced  5.753  barrels  daily  during 
ihe  week  ‘iided  April  !i.  .Turner 
Valley’s  283  wells  produced  12.587 
barrels  dai.y  and  138  other  wells 
3.360  barrels  daily.  | 


NTIL  1848,  Canada,  divided  by  race 
and  language,  was  governed  by  an 
L'xccutive  Council  appointed  by  the 
Governor  General.  Vi'illiam  IX’arren  Baldwin, 
doctor  and  lawver,  campaigned  for  unity  and 
an  elected  government.  His  ideals 
were  realized  when,  in  1848,  his 


son  Robert,  with  Louis  Hippolyte  LaFontaine, 
formed  a  united  government  of  elected  repre¬ 
sentatives,  later  known  as  the“Great  Ministry.” 
Thus,  through  the  unremitting  efforts  of  the 
members  of  this  Canadian  family,  was  respon¬ 
sible  democratic  government  in  Canada  finally 
and  indisputably  established. 


Great  Families  Create  Great  Nations 


Head  of  the  famous  Calvert  family, 
Calvert,  distinguished  Engli.sh 
statesman  and  Secretary  of  State  to 
King  James  I,  founded  pioneer  New' 
World  colonies  in  Newfoundland  and 
Maryland,  early  in  the  17th  Century. 

Calvert’s  descendants  introduced  a 
form  of  government  w  hich  prescribed 
that  the  laws  should  be  established  by 
the  settlers  themselves  and  that  there 


should  be  no  aristocracy.  Thus  the 
Calvert  family  sowed  the  fertile  seed 
of  democracy  in  the  New  World. 

The  family  is  the  corner-stone  upon 
which  great  nations  are  built.  Let 
each  of  us  promote  within  the  great 
Canadian  family,  the  same  concepts  of 
freedom  and  tolerance  pioneered  by 
the  Calvert  family,  over  three  hundred 
years  ago. 


Calveti 


DISTILLERS  (Canada)  Limited 


AMHERSTBURG 


ONTARIO 


/ 
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SENATOR-ROUYN  Year! 

HEAD  BALKS  ON  S  S 

ClIADI?  ADTIAAIC  5^2,434  for  depreciation  ar 
ljllrtl\|j  Ul  llUFlu  fo*"  depletion  allowance. 


Hrilll  KilIKN  llnl  Net  loss  of  Mercury  Oila,  Limited,  :  Tronsa 

llL/ll/  D/iLliJ  vll  in  1947  amounted  to  $21,145,  af ter  j  ■ - 

ClIADI?  ADTIAAIC  5^2,434  for  depreciation  and  $2,655!  Slocks 
ljf|/l|\|j  vl  1  lUllw  ■  fo*"  depletion  allowance.  It  com-! 

pares  with  net  loss  in  the  previous  . 

.V  .  ,  ^  ,  .  .o,_' rear  of  $16,137.  Expenses  in  1947  Am-l.Hrdrr 

Qiiain  Issues  Protest  After  •  ,,1,,,,,,^ 

„  ....  ,  included  .'sn.iu-  tor  iompan\  s  nuronlau  . 

r  ellow-Direetors  »  ote  Hun  ;  share  of  drilling-  cost  of  Mercury- I  .\ PCX  Itesourccs  _ 

Down  in  Cliaiini  Deal  :  ^lill  city  No.  l  well.  Current  a.sse'ts  I.’,'.!.'"  . 

-  !  aggregate  $27,858,  current  liabilities  . 

TO  .4SK  CANCELLATION  5409.  Armistice  . 

_  Leduc  Consolidated  OiI.s.  in  which  \stoi-ia 

Strong  protest  against  action  of  ,  the  company  holds  a  substantial  in- |  . ^ 

his  fellow-directors  on  the  board  terest,  drilled  three  wells  of  which  u.il.'ne 

of  Senator  -  Rouvn  Limited,  in  one  was  productive.  This  well  is  xiniwoiue  . 

amending  companV's  option  agree- 1  currently  averaging  about  $11, 000  ui""r  . 

ment  with  Cuauni  Mining  and  per  month,  and  the  company  has  an-  nl'f.'kndd 

^filling  Companv,  are  contained  !n  I  nounced  its  intention  of  securing  iiasc  MciaN  . 

a  letter  signed  bv  Redmond  Quain,  :  favorable  acreage  and  drilling  fur-  hear  Exploration  .  .. 
president.  '  ther  wells.  As  the  210  acres  of  itcrr,,!,  . 


MINING  MARKH  RECORD 

Tronsoetions  on  TORONTO  STOCK  CXCHANGf 
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SULLIVAN  CONS’D 
PROFITS  DECLINE 


News  Briefs  of  the  Mining  Fields 


I  l\vl  lllJ  l/LlVlJllTlJ  HEVA  GETS  PAYMENT  QUEEN.STON  GOLD  MINES 

_  Heva  Gold  Mines,  Ltd.,  advises  Queenston  Gold  Mines  has  plans 

Production  and  Earnings  Af- 

r^n  AAA  RAA  ‘ 


footed  by  Higher  Costs 
and  Lower  Gold  Priee 


Co.,  Ltd.,  has  taken  up  50,000  shares  of  500  tons  daily,,  with  allowance 
at  10  cents  per  share  leaving  50,000  i  for  expansion.  The  new  No.  3  shaft 
shares  in  the  treasury  and  under  i  was  started  last  July,  and  has  hoist- 
firm  commitment  within  sixty  days.  |  ing  capacity  of  1,000  tons  daily.  The 


Annual  report  of  Sullivan  Con-  Outstanding  shares  total  3,450,000  company  is  controlled  through  Up- 


i  solidated  Mines,  Ltd.,  for  the  year  shares. 
.00  I  ended  December  31,  1947,  shows 

I  that  gold  and  silver  bullion  ship-  ^ 


per  Canada  Mines.  At  end  of  1947 
current  assets  lumped  at  $132,776; 
liabilities  $22,914  and  approximate- 


As  the  210  acres  of 


I  that  gold  and  silver  bullion  ship-  I  I.AKE  FORTUNE  GOLD  liabilities  $22,914  and  approximate- 
i  nients  during  the  year  valued  at  I  Annual  report  of  Lake  Fortune  I  730,000  shares  unissued. 

,  $876,630,  as  compared  with  $987,-  !  Gold  Mines  for  1947  shows  cash  '  - 

289  in  previous  year.  After  de-  '  and  receivables  of  $1,683,  unsecur- 1  REOPENING  TETREAULT  MINE 
i  ducting  operating  costs,  including  I  ed  loan  of  $140,  investments  in  A  group  has  been  formed  to  re- 
shaft  sinking  amounting  to  $61,-  listed  securities  at  cost  of  $38,262 1  open  the  property  of  Tetreault 
357,  a  profit  of  $86,574  was  realized,  (market  value  $14,182)  and  un-  Mines,  Ltd.,  at  Montauban-les- 
i  After  depreciation  of  $7,691,  town-  li.sted  securities  at  cost  of  $215,-  Mines,  Portneuf  County,  Quebec,  it 
!  site  charges  $1,329  and  provision  for  628.  Accounts  payable  amount  to  is  announced.  This  property  has 
i  Quebec  Mining  Profits  Tax  $958,  $19,761.  .  been  operated,  on  and  off,  for  more 


were  priced  too  low:  that  there  was  pvogram. 

no  urgent  need  for  the  options:  and  . . 

that  '•  the  rushed  sale  of  •^90.000  '  IJPIJU  A|H  D 

shares  at  35  cents  per  share  was  !  f  £l|\|\l/ll  ill/ljD 
not  necessary.” 

•'Cuauni  Mining  and  Milling  Com- j  l?ADRIIRII^C  HI?I? 

pany  limited,”  the  letter  continues.  Ll/klVil lllOlJ  1/4^ 

"is  owned  by  Mr.  R.  C,  Gamble,  a  | 

director  of  Senator-Rouyn  Limited,  i  - 

and  a  very  large  shareholder.  As  On  Reduced  Production  1947 


is  required  by  law,  he  disclosed  his 
interest  in  Cuauni  and  refrained 
from  voting. 

“Under  the  former  agreements 


Net  Down  at  5.5  Cents  a 
Sliare  from  8.3  Cents 


ing  880.000  shares  would  have  bullion  recoverv  for  vear  valued 
brought  in  appro.ximately  $845,000.  at  $669,752  from  the'  milling  of 


In  vie-ix-  of  the  large  acreage  still  equal  to  55  cents  a  share  on  stock 


unexplored. 

Price  Held  Insufficient 


as  compared  with  1946  net  of 
$165,767,  equal  to  8.3  cents  a  share. 


“Under  the  new  agreement  there  0-71“^  f  5 
will  not  be  enough  money  for  this  ... 
purpose  even  if  the  options  are  ’  habi 

taken  up.  After  the  sale  of  the 
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i  net  carried  forward  amounted  to  ,  . 

!  $46,176,  compared  with  $171,623  TEEGENA  MINES  I  seven  levels  at  100-foot  intervals, 

vear  previous.  Earned  surplus  at  I  Teegena  Mines,  Ltd.,  is  confining ;  with  available  ore  amounting  to 
'December  31,  1947,  amounted  to  .  exploration  work  to  trenching  No.  I  68,000  tons  as  well  as  300,000  tons 
$848,904  as  against  $788,374  at  pre-  1  vein  where  samples  across  width  j  indicated.  The  ore  contains  zinc 


been  operated,  on  and  off,  for  more 
than  35  years.  It  is  stated  to  have 
seven  levels  at  100-foot  intervals, 


vious  year-end. 

Balance  sheet  shows  current  as¬ 
sets  of  $182,880,  including  cash  $2,- ,  norti-Dircc  I.  j  tv,  t  i 

757,  bullion  in  transit  $L4,598  and  j  .  GASPE  OIL  PROGRESS  |  tons  a  day,  with  an  eventual  objec- 
Dominion  bonds  $101,180.  Current  Gaspe  Oil  Ventures,  Ltd.,  m  a  tive  of  700  tons,  it  is  stated, 
liabilities  totalled  $87,564.  .progress  report,  states  excellent  | 

i  Investments  are  shown  at  value  GOLDV  LE  GETS  PA^^^^^ 

iof  $55.5,903,  including  1,549,793  i  ^  rnr; 

I  shares  of  East  Sullivan  Mines,  at  down  to  j  ^  lAwrf  ^o'nno  shJiea  nf  rnnitai 

I  S511  136  3,547  ft.  Preparations  are  well  ad-  taken  down  50,000  shares  of  capital 

^  ’  ...  vanced  for  resumption  of  operation  !  stock  at  15  cents  per  share.  Shares 

j  J.  Romeo  Gauvreau,  president,  C.P.L.  No.  1  well,  located  on  '  still  under  option  include  100,000 
.  states  in  report  that  total  produc-  Qgjt  Brock  Dome  and  bottomed  at ,  shares  at  15c  shares;  250,000  at  20c 
I  tion  of  Sullivan  Cons,  since  begin-  2,728  ft.  At  Venture  No.  2  well,  '  and  225,000  at  25c  a  share.  Out- 

i  ning  of  operations  in  1934  amounted  success  has  been  obtained  in  i  standing  shares  number  3,412,005 

I  to  $13.915.9'79.  The  acute  shortage  recovering  lost  tools,  and  it  is  ex-  ;  .shares  and  587.99.5  in  treasury. 

I  of  labor  which  has  been  more  evi-  pected  the  tools  will  be  recovered  - 

jdenced  in  the  last  half  of  194 1.  the  ,  ^pxt  few  day.s.  '  CENUL  CADILL.AC  PAYMENT 


1  vein  where  samples  across  width  !  indicated.  The  ore  contains  zinc 
of  4  feet  assayed  from  3  to  3%  land  lead;  as  well  as  some  silver 


per  cent  copper. 


and  a  trace  of  gold.  It  is  intended 
to  start  operations  at  a  rate  of  200 
tons  a  day,  with  an  eventual  objec- 


I  denced  in  the  last  half  of  1947,  the 
;  increase  in  cost  of  supplies  and  the 
decrease  of  10%  in  the  price  of 
gold  applicable  throughout  the  year. 


PRH  ATEER  PRODUCTION  I  P 

Privateer  Mines,  in  the  first  quar- 


CE.NT  I.  CADILL.ACl  PAYMENT 

Consolidated  Central  Cadillac 
Mines,  Ltd.,  advises  that  Dunlo  In¬ 
vestors,  Limited,  has  purchased  32,- 


$810,802  compared  Croinor 
a  ao-.-i  l.rDvxshore 


with  $1,035,237  a  year  ago.  and 
current  liabilities '  at  $123,685 


“T-mler  thr  'npw  arrangement  "'Uh  $888,880.  Investments  amount-  i.ickrnson  .  1 1.N 

Under  the  new  arrangement  $547,612  compared  with  Discover}-  .  4.-,..-. 

Cuaum  now  has  options  on  these  5757  060  last  vear,  bullion  on  hand  '’I'rrsif  Mines  .  2i,!i 

580,000  shares  (extending  until ,  S53.S.35  'against  $57,914,  ac-  {..‘x'.T  MaKnesium  2 

November,  1949)  which,  i{  exer-  counts  receivable  were  $33,365  Don,ii(ia  .  .ifl.ii 

cised,  would  yield  $408,000,  Of  these  against  $30,001,  and  materials  on  J*"ia'"a  .  12  - 

options,  the  first  (at  45  cents)  does  hand  totalled  $175,988  compared  11;!;!''::*"'  ce 

not  come  due  until  the  15th  August  .ivith  $180,260.  itiist' Aniphl.  "  i.'a 

1  V  *1,  f  Ore  reserves,  as  at  December  p'f*/  SMtiivj'n  .  i-’i 

^a®0AAAA5  company  of  31,^  estimated  at  132,-  KMcr  ’.ud 

around  200,000  shares  at  a  pr'ce  000  tons  with  an  average  grade  . 

which  would  have  to  be  below  what-.  ounces,  as  against  174,-  ,^'1'  . 

ever  happened  to  be  the  market  qoO  tons  averaging  .185  ounces  as  KalcAnbrldKc  ".'.'.’.'.".'i.'  '’4.2 

pric6  3.t  the  time  of  the  sale,  has  December  31,  1946  Fraiicopiir  .  i  (>( 

been  a  likelihood  since  the  begin-  .  .  I'n'bishcr  .  5.1 

nine-  Af  March  The  market  nrice  president,  states  iliant  Y.Tx' .  2..1 

d  caAta  Ha?/  Af  ^^at  surface  diamond  drilling  re-  'iiiii-s  l.ake  . 

of  around  43  cents  at  the  time  of  encouraging  results  in  an  '“7  . 

the  new  arrangement  with  Cuaum  -  .  non  Ia  1  fion  feet  xi-esf  .  .  «/:' 
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I  were  responsible  for  the  decrease  in  civaieer  ivimes,  in  of  ;  000  treasury  .shares  at  17>i  cents 

operating  profits.  Ore  reserx’es  Pco^^'ction  ot  accordance  with  its  agreement 

.A«)Af,iA«a  At  AKA,.f  tv.A  'gold  wocth  $102,757,  compared  with  i ^  iis  agreement 

|ha\e  been  maintained  at  about  the  i  «  cimilar  nerind  last  ^ated  February  20,  1948.  Shares 

;same  level,  the  small  decrease  1*6- j  583,892  in  the  similar  per  od  ^ 

ing  partially  offset  by  a  slight  in-  shares  at  21c  a  share  and  95.- 

r  a  wt.  '  ^r^and  835  ounces  in  January.  900  .shares  at  30c  a  .share.  The  num- 

The  Number  2  inclined  shaft  March  2  717  tons  of  ore  ,  shares  outstanding*  is  now 

been  deepened  to  the  2,000  ft.  level,  trnmmPfl  fn  Vh^  mill  and  1  642  i  •'5,829.900  shares  and  670,000  remain 

,  thu,  permitting  Sevelopmenl  of  two  |  "“Rifled  Xr  rorjing.  ■fhe 

v.lue  per  ton  mined  was  523.08.  .  „„ 


drilling  indicated  the  continuity  at  j 
depth  of  some  of  the  known  veins  I 


LAKE  SHORE  OI TPUT  OFF 

Production  at  Lake  Shore  Mines, 


La  Luz  Aiming  Af 

2,000  Tons  Mill  Rate 


low.  In  the  last  few  days  of  Feb¬ 
ruary  the  market  price  had  been 
around  60  cents  a  share.  Large 
quantities  of  shares  appear  to  have 
been  thrown  on  the  market  since 
then,  severely  depressing  the  price.  , 
To  do  this,  of  course,  is  the  privi¬ 
lege  of  any  shareholder,  under  or¬ 
dinary  conditions,  and  sometimes 


their  wishes.  Towers,  president,  told 

••However,  the  fact  is  that  on  . 

>Iarch  I'th  (jus.  before  the  pur-  egpjfgi  expenditures, 
chase  of  shares  by  Cuaum  from  ^ 
this  company  at  35  cents)  100,000  [  niilling  grade 


sold  within  a  few  days,  before  and  return  or  $2.88U,ouo  would  be  o«.'y  . 

after  that  date,  at  around  that  i^^de.  Operating  Pi'ofit  should  be  vaiardc' ' 

price.  Thus  the  price  Senator  would  ,  around  $1()_6.()(10  and  leaving  net  imiian  i.«ke  . 

get  for  the  stock  it  was  planning  to  Profit  of  $682,000.  intr  NicM  . 

sell  was  correspondingly  lower  as  ^  “  i  int. 'rraniuni 

the  market  price  went  down.  This  DetfO  Red  Lake  To  rirk'nTp'* . 

has  been  the  case  notwithstanding  Susoeild  Ooerafions  ■r*''*'  Wiite  . 

that  the  ore  body  being  explored  JUkpena  wperuTions  ,i;,sf,n  . 

in  the  last  month  or  so  is  the  big-  . 

gest  and  richest  yet  found.  While  Tpronto  In  view  of  depressed  "  . 

the  company,  as  usual,  is  pressed  mining  markets  and  the  first  Kavnind  . 

for  monev  because  of  its  capital  Puase  of  the  preliminary  develop-  K<'l'xrf-n  . 

expenditures,  it  was  no  more  press-  i^ient  having  now  been  attained,  the  *  \’,i,|isAn'  . 

ed  than  it  was,  for  instance,  last  managernent  of  Delta  Red  Lake  hirkiand  (loiri.n  Cia 
summer.  Under  all  these  cin  uin-  Mines,  Limited,  has  decided  to  stop  Hiidxon 

stances  this  -.vas  obviously  no  time  underground  operations  at  this  time  -roxw,  i;’.; 

to  sell  and  ootion  all  the  shares.  to  ciose  down  the  mine  until  i.ahraiior  . 

,  ,  ,  more  favorable  conditions  exist,  it  is  i  nainTrc  . 

savs  Holders  Ignored  announced  bv  A.  W.  White,  presi-  '  ="•  '!>"■, “''t  . 

“At  the  meeting  1  urged,  with-  .jent  of  companv.  r"-!!-  . 

ou-  success,  that  tlie  shareho!der.s 
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.02 
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.00 

.08 

.03 
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9.20 

—  3 

12.00 

9.00 
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.300 

.03  U 

,03'.'. 

.03 ' ; 

.09 

.03 

Hosco  . . 

8,660 

.32 

.2,8 

.32 

-i- 

.10 

V3I 

Houev  . 

.3.700 

.21 

.20 

.21 

_ ‘J 

.32 

.IS 

Hudson  Hav  . 

2.’.>77 

.30 

.48 '.i 

.30 

+  2% 

.13'. 

(lugli  M.nlartic  ..  .. 

2  300 

.03 

.02 

.03 

3., 

,03'., 

.02' 

Indian  I.ake  . 

fi.OOO 

.().-. ',2 

.03 

0.3 

—  ’.s 

.07 

.(»3 

Inspiration  . 

2.000 

.10 

..3.') 

.10 

+  6 

33 

.31 

i  Int.  Nick.*!  . 

.-1.663 

31..36 

33..X0 

34.36 

4  7;^ 

34.7.-. 

2t*.73 

i  Int.  1  raniuni  . ,  . . . 

491.670 

.73 

.01) 

.0!» 

A  It 

.73 

.10 

Island  M . 

300 

1.00 

1.00 

l.tW) 

—25 

1.1.-. 

1.00 

.Tarknife  . 

23.000 

.03 

.01 

.(•I 

.07 

.01 

aeptn  or  some  or  me  Known  veins  j  MeWATTERS  NEW  CLAIMS  i^roaueiion  at  urkb  snore  mines, 

•■Ji  in  the  upper  levels.  The  directors,  i  MeWatters  Gold  Mines  holds  new  -  quarter  ending  March 

128  taking  advantage  of  a  notable  in- 1  nmnertips  hut  no  further  work  was  '  81'  ^948,  amounted  to  $1,125,785,  ob- 

•I'j  ■  crease  in  number  of  miners  avail-  i  ^o^e  in  1947  on  the  original  pro-  i  Gained  from  the  treatment  of  79,- 

•IV,  :  able  since  the  start  of  1948,  have  i  ^jupgr  mine  in  Rouyn  Twp ,  says  the  I  85®  tons  of  ore  for  an  average  re- 

‘.'e'l  '  authorized  an  intensive  development  j  gnnugi  report  Readv  assets  show  I  covery  of  $14.18  per  ton. 

program,  and  it  is  hoped  the  pro-  gj  *94  440  g^d  liabilities  at  $2  751  !  "^tiis  compares  with  $1,142,30.3 
;i2  posed  Bill  No.  7  should  helP  to- |  j^p4Vg44grg  (Quebec)  Companv  has .  P™9m:ed  in  the  previous  three 
.1.-,  wards  defraying  at  least  a  part  of ;  wound  up  and  the  rnining  oiooths  when  74,200  tons  were  mill- 

■;;<?  ,  these  development  costs.  !  gjgj^^g  previously  transferred,  are  I  ed  and  average  recovery  was  $15.39 

..10  I  The  investment  by  Sullivan  Cons.  :  returned  to  the  MeWatters  Gold.  Pe'’  ton. 

««  in  East  Sullivan  Mines,  Ltd.,  has  in  addition  to  the  ready  assets,  ! 

•.,s  been  increased  during  1947  to  1,-  shares  in  other  companies  (un-  ^  o!"'  rx-w 


been  increased  during  1947  to  1,-  shares  in  other  companies  (un-  ^  , 

549.793  shares,  and  it  is  anticipated  named)  are  written  at  $281,510  and  P^f't  P^^^o/th  ^tar 

that  production  by  that  company  :  jtiav  have  doubtful  value.  ,3947  is  reported  at  $236, 3<8,  equal 

of  copper  and  zinc,  for  which  the  ;  Lq.ss  for  the  year  on  operations  $118  per  share  on  the  preferred 


More  Work  In  1948 


office,  etc  Sum’  of  $28.4’38  has  P^*-  share  preferred  and  47  cents 
been  written  off  other  company  P®'’  share  common  for  1946.  Bal- 


!  Grand  Chibougamau  '  j.^Hoskfng.^previous  manager,  '  capital  of  $289^360.  down  consider" 

:  -  I  now  president,  succeeding  the  late  ably  from  $46i,832  shown  at  the 

;  With  liquid  assets  in  hand  of  .  Robert  Cockeram,  reports  55  claims  :  previous  year-end.  During  the  year 
;  slightly  over  $110,000,  Grand  held  in  Opawica,  Quebec.  Assess-  considerable  improvements  were 

;  Chibougamau  Mines,  Ltd.,  will  con-  i  ment-prospecting  was  done  on  35  *^^3.de  in  handling  facilities  to  take 

;  duct  further  work  this  year,  says  ,  claims  in  Nelligan,  Bachelor  Lake  increased  business, 

annual  report.  It  is  proposed  to ;  area.  Desper  Township  claims  Chisholm,  president, 

acquire  additional  claims,  says  C.  !  found  some  low  gold  value.s  in  two  demand  for  petroleum  pro- 

Raynor  Smith,  pre.sident  of  Fair-  !  holes.  South  of  Lake  Mattagami,  ducts  has  kept  costs  of  crude  high 

.  field.  Conn.  The  company  is  in  fine  ;  Quebec.  35  claims  were  staked  late  ®'^d  supplies  uncertain, 

j  position  to  obtain  further  finances  \  jn  December.  — - 


ance  sheet  indicates  net  working 


having  almost  2,000,000  unissued 
shares  remaining  of  3,500,000  share- 


UPPER  r.\NAD.4  MINES 

In  eight  months  to  end  of  1947, 


shares  remaining  of  3,500,000  share-  HALLNOR  NET  OFF  ■“*  "lonins  lo  eno 

capital.  Besides  its  ready  assets,  Toronto  —  Estimated  net  profit  Upper  Canada  Mines  treated  75,094 

;  it  holds  22  units  of  Bryhern  Syndi-  of  Hallnor  Mines,  Ltd.,  for  first  tons,  averaging  $11.05  per  ton.  for 

cate.  [quarter  1948  was  7.5c  a  share,  and  recovery  of  $829.-99.  The  mine  is 

i  The  companv  is  one  of  the  largest '  a  dividend  of  7c  a  share  will  be  ^  splendid  physical  condition,  sa>.s 
holders  of  properties  in  Chibou-  paid  June  1.  J.  Y.  Murdoch,  presi-  ;  R;  Brown,  pre.sident,  in  annua 
gamau  area,  having  retained  160  dent,  said  at  annual  meeting.  Net  report.  Companj  changed  its 
claims  in  scattered  town.ships  over  i  of  26.9c  a  share  in  1947,  against  .vear  to  conform  with  calendar.  Net 
i  some  11  groups.  Development  cost '  39.6c  for  1946,  wa.s  due  to  lower  ;  Pf"/'*-  \ear  was  $14L639,  while 

shows  at  $134,616.  !  grade  ore  treated  and  loss  of  ex- ;  ^ividetuls  paid  totalled  oc  a  share 

'  AV,«A(Tn  I  for  $163,742,  requiring  a  draw  on 

Diamond  drilling  was  done  |  qX' $132  000  was  spent  on  de- '  surplus.  Liquid  position  of  $760,- 
some  of  the  groups,  and  prospect-!  y“*.V  $i.J^,uuu  was  .spent  on  u.  inrinriAa  tmsnso  ctAroa  and 


expendit’ures,  it  was  no  more  press¬ 
ed  than  it  was,  for  instance,  last 
summer.  U.nder  all  the.se  circum- 


Says  Holders  Ignored 
‘  At  the  meeting  1  urged,  with- 
o'j‘.  success,  that  the  shareholders 


Kerr  .\dd 

son 

1,900 

11.00 

13..-.0 

13,30 

—  13.00 

13.12 

Kirkl.and 

(folden  (iate 

42  800 

.10^; 

.08 '.J 

.10 

a,  •)•> 

.09 

Kirkland 

Hudson 

1 ,300 

.19'.'. 

.41 

.13 

Kirklan*! 

Lake  . 

1.9.121 

l..-,2 

1.14 

1.17 

—  6  1.7.8 

-*  3  .19 

Ml 

Kirkland 

Tow  n  . 

3,000 

.1 1 

.13 

.1 1 

.1  1 

T.aliraflnr 

.H,203 

5.00 

4.7.-. 

4.9.-. 

4.10 

I.agnerre 

fi,30o 

.031 3 

.0314, 

.((3^,j 

--  'xi  .06 '3 

.03' 

l.iii-  Diir-mlt 
I'ortune 
r«i-*  Hftxx'iii 
[..ske  Sh'ifp 


•Which  is  usually  -.viHing  lo  make 
loans  to  producing  ir.;ne.=.  ha^J  not 
yet  been  approached  pcndirig  a  de- 
ci.sion  from  the  company's  bank. 


a.od  No.  7  vein  zones,  encountered  l.-.iivipoiir 
an  ore  length  of  50  ft.,  in  which  ['I"" 
visible  gold  was  noted  in  every  face  xiVrHss.i  ' 


At  the  meeting  I  stated  thcV  if  slash,  the  president  states 
stocK  finallv  had  to  be  sold  at  .3.) 


rents  to  private  per.son.s,  I  '.vas  pre-  ^  m  ^  i  !  'I.xcKIp  . 

pared  personally  to  see  that  $25,-  wTOW  S  NGSf  COal  CO.  '  . 

1)00.00  'of  any' necessary  amount  EaminaS  Uo  Widelv  Mal'n'riie 

was  made  available,  w-thout  anv  . 

options.  The  la.sl  of  the  ne'w  op-  j^^eased  coal  and  coke  produc- 

tS  %  Imtn  "n^Sy^mo'^^Se  ,  Mi-Ki-ie;;:;;;;:.::;; 

second  last  option,  at  70  cents,  does  ^Tease' in  net 'profit  of  over"  five 

not  have  to  be  taken  up  until  a  vear  _ _ ,  -  p  Monpta  . 

,  ■  times  tne  amount  reported  for  the  \r,.ci./.l  . 

^rnni  rtpx  With  f'oni-  t.  i  ^  ^  . 

p  01  i  nex.  p'vup,usw.  ...  w  e  .on  previous  vear.  Net  profit  of  $335,-  MvinfiiafuiG . 

panvs  T^ro.^Dects  tnev  are.  a.s  $  go u  ^  ^  . 

'  '  ,  4.,*  .  -  .  *  60.>  wa.s  C'Qual  to  S3.i9  per  share,  as  . . 

state'l  in  tne  previous  interim  le-  *  N^w  Ca . 

p  u  ^  •  1  «.*  f.’fjmpareci  w  tn  $10,1  io,  or  6o  cents  vy.hl-  \ir.,!rvM 

port  you  have  received._  tne  Ju  n  es 

aie  (lecidedly  too  lo.x.  an.  -le  expenditures  of  $4.30,270  made  •t'o''z'>ne  . 

period  of  nearly  two  vears  to  com-  _ _  ,  ,  ■  ,  N''"’  Honvn  . 

nlete  the  options  ns'  too  long  a  '  v'*’.  T” . 

^  ”  OI  wa.s  onlv  $< 0,106  low-  Nu-holson  . 

er  than  at  end  of  1916.  VipisxinK  . 

It  IS  mv  opinion  tnat  l.ni.ti  aeai  *  *  .  .  .  ...  NonoKin  . 

•vdl  ointe  iikelv  -esiilt  in  the  com-  *"  •^'''‘"  Oiling,  Which  '.vas  N--„-l.r.nite  . 

'  ‘  ^ * "  .  .  undertaken  from  an  area  adjacent  yornict.'il  . 

pany  having  to  u.se  its  operating  company’s  Michel  Colliery,  . 

profits  for  capital  needs  when  thev  „.v,.  u  _ „a.  Sorspin.Tn  . 

.should  be  available  for  dividends:  Tr  Af  •  10^7'’  i  f  w  '  v  . 

•  r  *.  •  *  1  *4..  •*.  Ml  tons  of  (;(;ai  in  1947,  total  tonnaere  Northern  c^inada  .... 

or  If  that  IS  not  done,  then  it  will  9-^  9  ^  compared  with  871,-  I  . 

result  m  a  reorganization  of  the  _ _ ^  *1.14  oi  l,  o  nriun  . 

comnanv  in  which  the  xharehoMera  preceding  year.  Coke  OKama  . 

LO.mpany  i.i  which  the  chareho.Jers  produced  amounted  to  104,155  tons,  '  . 

Will  have  to  turn  in  their  snares  ,.ufu  -4  acc  ♦  •  ^>nin  trans  . 

_  _ _ 4.  .r  _  comparea  with  <4,066  tons  m  1946.  fir^npwi.,* 

for  a  smaller  amount  of  share.s.  _ _  ..  .  .  jirinaad  . 

-n’ ♦•vx  >iioAAAA  ^he  compauv  continues  to  eniov  Orlac  . 

With  an  is.sued  capital  of  4,120,000  excellent  demand  for  ita  total  <•»>“'<'>  . 

.shares  at  the  time  of  the  directors’  ArAd3t1!  a  =a  i  ^  Ds.ilake  . 

.  „  r  iv.  .  •  production,  and  every  effort  is  be-  Purifir  ff-'ivti 

meeting,  as  many  of  the  remaining  ,  ^  ^  \  -  [  (i..isi)  . 

,  ^  1 X.  ij  t.  1.  "  mg  made  to  increase  production  in  I’amnur  . 

shares  as  possible  should  have  been  •-  i  ^  ,  Panrlora  . “ 

reserved  for  sale  at  the  higher  '  _  |  i*.ir(iiiiiic|iip  . ‘ 

prices  that  should  prevail  in  the  .,  »/  'j  i  {vn-'m.v"^  . 

future.  If  the  higher  prices  do  not  rinal  raymcnr  MadC  |  ivrr-m''^ 

prevail  then  the  options  are  not  On  Louvicourt  Shares 

going  to  be  taken  up  an}’W’av.  ■  pioii'- r  . 

“The  dreumstanres  and  terms  of  Toronto  -  Fmaf  payment  has 

this  particular  deal  are  .so  out  of  P  Federal  Trading  and  -I  w  -  ''  ‘o.  vn' . 

me  that  I  feel  compelled  to  inform  .  ^  Ltd.  under  the  firm  under- ' d-.,;.,  " 

the  shareholders  of  my  disagree-  ,  ^,^4;  agreement  covering  500.000  'xf';  -,  . 

ment  with  the  other  directors,  and  ,j,g,g,%4  4,  0^..  1.^^^^^^  . 
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.(-. 
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1.12 

Kl.-. 
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.08'; 
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1.00 
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..-.6 
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.09 
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77 

.,88 
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.  30.133 

1.10 

1.00 

1.(10 

Mad- ip  . 

.  .3.000 

.09 

.08 

,08'; 

Maflsen  . 

.  9.930 

2.78 

2.30 

2  "3 

Mamiet  . 

.  2.3(M) 

.21 

.21 

.20 

Malartic  . 

17  8.-, 0 

1.70 

1..-.0 

1 .03 

Man.  and  F-ist.  ... 

,  1.000 

.02 

.02 

.02 

previous  year. 


of  SI. 738. 881  wa.s  onlv  $70,106  low-  Muli^lson 
er  than  at  end  of  1916.  vipis^inR 

Jjiie  to  strip  mining,  which  was  . 

undertaken  from  an  area  adjacent  1  N'>rniPt!il  . 

to  the  company’s  Michel  Colliery,  . 

which  operation  produced  153,394  N.irtli  Inon  ' 
Ions  of  coai  in  1947,  total  tonnage  '  ^'orthprn  (  anada 

X.Q=  O-.a  OAT  ox,  OArAAOAO,!  ,_;.U  QTX  NOP I  ll  1 1- 11(1  . 
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1 .0)10 

.01 

.61 

.01 

Marcus  . . 

2.100 
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.11 

.11 

Martin  . 

...  1.000 

orj 

.olv; 

.or 
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.•■..lOO 

.33 

.3.H 

.33 
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.16 

.1 1 

.11 
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3.66.'. 

7.30 

7.00 

7..’)0 

Moneta  . 

300 

..HO 

.30 

..HO 

Mnsher  . 

1.0(10 

JK) 

.09 

,0!) 

Mvlaniafjne  . 

21.330 

.16 

.13' i 

.1 1 

Negus  . 

6..-, 00 

2  10 

2.01 

2.03 

New  Cril . 

ir,,7.-,o 

M.-. 

1 .0.3 

1.12 

iji  ing-surveymg  on  others.  Drilling  prepaid  in.siirance  and 

on  Group  No.  4  (Scott  Lake)  show-  *^*^0  1^^®-  Uosts  t)ii.s  year  will  be  ,  I  iahilities  are  810*1055 

•*.'■  ed  p-old-hearintr  niiartz  veins  on  ^I'ffher  due  to  the  2,(60  ft.  level,  .oaa*’ 

,1  ea  goia-oearing  quartz  \eins  on  h  oax.oAooU  caxao  i  R7n  ft  frA.xx  Quick  cash  is  slightly  over  $300.- 

l.u  some  of  the  islands.  'Two  holes  on  advanced  some  1,670  ft.  “om  Assets  inidurle  8278  R61  apainst 

•"  ^roun  No  1  (Gouin  Peninsula  1  w'ere  shaft  west.  For  the  first  year  there  OOP-  Asset,  ini Hide  .,2-8,861  again.  C 

■  previously  located.  One  Hold  gave  :  ‘'■•("'’“‘'O  ?7,66»,»0»  ;  Q„ee„si'„„  i,„idltg.  ^Vilh  No.  2 

'in  ,  copper  values  of  .3^%  across  4  ft.  •  •  _  i  completed,  four  new  levels 

11.25  and  3.565r  across  2.5  ft.  Low  gold  ^  Avrio  ROUVV  twill  be  opened  and  expected  “sub- 

■}i;  values  were  found  at  657  ft.  in  same  j  .  ,  A.ngi.U  ttui  i  >  ,  stantial  ore  producers  ” 

^.r;,  hole.  I  Anglo  Rouyn  Mines  has  picked  ,  siantiai  ore  pronuceis. 

■fl-I'  T -T.  X-  .  J-  •  •  !  op  the  vein  again  after  it  faulted!  _ _ _ 

ix  drifting  south  on  the  900  ft.  DICKENkSON  RED  L2\KE 

,  ,  which  Machin  vein  had  been  locate-^.  I  crosscut  goes  out  im- •  Toronto  --  A  composite  under- 

.08.,  was  optioned  by  Grgnd  at  no  co.st.  t  4^  54  J4  bv  I  ground  sample  of  100  lbs.  from 

•--  .•2  Gold  values  of  $14  vvere  obtained,  |  drilling  to  the  southwest,  j  Dicken.son  Red  Lake  taken  to  de- 

.»<)  four  shot  dnU  holes  put  down,  4^^  showing  18  feet  aver-  termine  the  final  mill  flow  sheet. 

.12  one  hole  giving  $21  and  $33.60  val-  .  ^528)  including  a  averaged  $17..53.  .says  the  manage- 

‘  ues  over  short  widths.  Ten  fuKher  ^^^4^^  ^4  material.  In  the  7  ment,  in  several  a.ssay.s.  The  ore 

-T  I  Claims  were  staked  in  Bignell  Twp.,  44  ■  4^  centre  of  the  core  three  !  was  taken  from  four  levels.  In- 

I  following  gold  discovery  there  of  sections  as.saved  2  ft.  of  1.78 ’ounce,  |  atallation  of  purchased  mill  make.s 

2;.-!'n  I  ‘mportance.  says  J.  M.  Cohen,  en-  3  44  4  j  77  3  44  „f  1  good  headway. 

i  1.80  ounces  value.  !  ,  _ _ 

’■(I-  ..  There  had  been  opened  a  length!  (IllfO  GOLD  MINES 

;<)■(  I  9ue>  Manganese  Mines  of  194  ft.  of  ore  in  drilling,  aver-  ;  President  I.  J.  Chuchem  of  Cliuco 

ll!  Pr^nfiriiin  P«r  Silill  i  aging  .32  ounce  before  the  fault  |  Gold  Mines  reports  that  he  has 

Preparing  For  Mill  i,«44«^  44,^  ^  rro.s.scut  was  I  ■’’taked  200  acres  of  prospective 

'  T  iir  cii.  a  run  along  the  fault,  and  the  drilling  i  radio-active  ground  north  of  Jol- 

‘■’  in  Director  4^^  g  44,  „f  53  ft.  to  find  !  Imtte,  Quebec,  near  the  village  of 

of  Quebec  Manganese  Mines  Lim- |  44,^  width  of  the  vein  on  Sf-  Michel  des  Saints,  for  his  com- 

reports  that  a  large  portion  of  j  44^g  other  side  of  the  fault  is  esti-  pany.  It  is  understood  that  radio- 

1.!M  the  supplies  ordered,  including  the  ;  n,g4g(j  g4  42  ft.  The  management  active  ore  was  mined  there  by  a 

power  equipment  for  the  beneficia- 1  coming  months  will  prepare  the  Paris  (France)  company  and  .ship- 

.(i-ji/  1  tion  mill  ami  the  shaft,  will  be  |  gj^j  workings  for  produc-  P®^  to  Madame  Curie  who  used  it 


Que.  Manganese  Mines 


I  tion  mill  and  the  shaft,  will  be  ! 
i  ready  for  shipment  to  the  mine  I  4jQj^ 

!  when  navigation  opens  about  April 

!  S 

I  In  the  meantime,  surface  work  Stc 


ped  to  Madame  Curie  who  used  it 
in  scientific  research  work.  Mr. 
Chuchem  states  that  he  consulted 
Arthur  Beausejour  who  managed 
the  property  for  the  French  inter- 


:ifcLc  iS  IlOI  UUIit'.  IL  W1  i  n-o  r.n-  1  •  a «_  '  North  all 

*•  /.  4.V.  vva.s  9jj8.90»,  as  compared  with  871.-  m  u!.;/.! 

ly  1.1  wriicn  tne  x.nareno.  Jers  nr„a„pe(j  amounted  to  104  1.5.5  tnna  l  D’l.ciiry 


produced  amounted  to  104,155  tons,  '  jvi.ciiry  — 
compared  with  74,066  tons  in  1946.  i  d", In', 

The  company  continues  to  enjoy  ;  Dri-o  . 

an  excellent  demand  for  its  total  "  '• 

production,  and  every  effort  is  be-  Parinr*  fK-iM) 
ing  maiie  to  increase  production  in  I’Hinour 


Final  Payment  Made 


F*a  n  flora 
Pa  rafiiaipip 
I*ayniast(T 
iVii-itpy 


I  STT’^RGEOX  RIVER  GOLD  |  Arthur  Beausejour  wno  managoa 

I  In  the  meantime,  surface  work  Sturgeon  River  Gold  Mines  un-  the  property  for  the  French  inter- 

I  at  mill  location  is  being  carried  1  der  existing  economic  conditions  ests.  Beau.sejour  described  the  ore 

I  out,  diamond  drilling  is  continuing  |  says  it  is  inadvi.sable  to  resume  I  shipped  as  typical  of  uranium-bear- 

I  and  location  for  the  shaft  site  is  production  at  Sturgeon  River  Gold  inff  material,  in  color,  weight  and 

!  being  developed.  The  ore  stockpile,  !  Mines.  Small  amount  of  explora-  j  texture. 

i  awaiting  beneficiation,  is  being  ad-  !  tory  work  disclosed  presence  of  two  '  Chuco’.s  men  will  be  put  to  work 

1  ded  to  steadily  as  weather  permits,  :  narrow  veins  roughly  paralleling  the  .shortly  cleaning  out  the  five-foot 

:  and  it  has  now  been  built  up  to  i  main  structure.  'Values  at  .surface  j  pit  from  which  the  ore  was  taken 

!  5,600  tons  of  ore  containing  20.5  .  were  below  ore  grade,  but  the  area  and  will  conduct  a  thorough  search 

1  manganese  oxide,  which  after  bene- 1  warrants  exploration  at  a  lower  ,  of  the  entire  area  with  a  Geiger- 
i  ficiation,  would  return  about  800  horizon  when  dewatered.  Necessary  j  Mueller  Counter. 

;  tons  of  48%  plus  Mn.  Mr.  Storer  |  work  to  retain  the  adjoining  group  :  -  - - — — 

also  announces  the  appointment  of  1  of  claims  was  not  warranted  and  ,  Inspiration  MininO 
:  M.  J.  O’Shaughne.ssy,  M.E.,  M.Sc.,  the  claims  were  dropped.  Net  cur- 1  ”  D  a  lOAT  I 

j  as  Mine  Manager,  is  due  to  arrive  rent  assets  amount  to  $42,000  ex- |  KepOffS  I  “4/  LOSS 

at  the  mine  within  a  day  or  two.  elusive  of  investments  of  $287,124. 


of  the  reasons.  !  at  $1.80  per  share.  Paymer 

•If  I  am  in  a  position  to  do  so  ei.in  shares.  A  little  more  than 
after  the  annual  meeting  I  intend  g  g^^^  50  999  ,4^^ 

to  press  Cuauni  for  the  cancella- 1  4ahen  up  by  Federal  Tradi 
tion  of  these  options  or,  at  least,  for  |  gg^e  price! 
a  substantial  increase  in  the  prices:  xj>he  last  two  blocks 
,0  be  paid  for  them  by  it.  111,111  shares,  were  taki 

_ _ _ _  $1.80  per  share,  although 

LAG  TERRE  MINES  rent  market  for  Louvicour 

Vt  the  annual  meeting  of  La-  around  the  65  cent  mark, 
guerre  Gold  Mines  shareholders  An  official  of  Louvicoui 


tho  company. 
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•  !  Inspiration  Mining  &  Develop- 
I  ment  Co.,  Ltd.,  reports  net  loss  of 
!  $98,706  for  194'7  against  a  net  profit 
I  of  $141,219  in  1946.  Gro.ss  profit 
;  was  $92,419  against  $308,509.  Profit 
i  from  drilling  operations  was  $26,- 
;  045  vs.  $145,836,  and  profit  on  sale 
j  of  securities  was.  $35,401  against 
I  $1.33,464.  On  the  other  hand, 
i  amount  spent  on  exploration  and  de¬ 
velopment  wa.s  increased  from  $46,- 
j  018  to  $118,9,39. 

M.  A.  Thomson,  president,  states 
!  that  during  the  year  there  was  a 
I  marked  reduction  in  contract 
i  diamond  drill  work,  but  this  re- 
:  duction  was  replaced  by  a  consider¬ 
able  extent  by -rock  breaking  and 
foundation  testing  work. 

Balance  sheet  shows  current 
assets  of  $1,711,473  and  current  lia¬ 
bilities  of  $408,417  as  at  December 
31,  1947. 
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UNLISTED  SECURITIES 

Furnished  by  A.  J.  Pattison  Jr.  &  C«. 
LimitC'dt  Koyal  Bank  Bldg..  Toronto. 
(Subject  to  confirmation  and  ehanse) 

'  Bid  Ask 


Abitibi  (new) . 

Do,,  1st  pref.  (new).. 
Do.,  2ncl  pref.  ^ncw). 
Acaciia-Atlantic,  “A” .  . 

Do.,  pref . 

Aiinew  Surpass . 

Aigoma  Steel  Corp  .... 
Aluminium  Ltd.  (new). 

Do.,  pref.  (newj . 

Amalgamated  Electric.. 
Anglo  Can.  Tel.,  pref.  . 
Argus  Corp . 


—Week  Ended  April  HOtli - 

Pi«'V  tliKii  Low  suit‘»  Bid 

Close  Change 


19»i  20>i  19*^ 

171^  17‘4  17 

100  IOOJm  100?4 


-  1018—  Cl 
Ask  High  I 


- Week  End<*d  April  20th - - 

Prev  liigh  p(  ( f  Old 


Do.,  pref . 

.  69*4 

70 

IS  .. 

.  83  .  .  ’ 

Do.,  warrants . 

.  .20 

.47 

+  25 

2100  .. 

.  .60 

Asbestos . 

.  26?, 

26)2  26 

— 

3036  .. 

.  28  24*'^ 

Ashdown  Hardware.. . 

.  12 '2 

13  12); 

+  )z 

350  .. 

13 '2  12)4 

Assoc.  Teh,  com . 

•  10*; 

.  *10 . . 

Do.,  pref . . 

.  61 

....  58 

.  63 

Auto  Electric,  com. . .  • 

.  4H 

4)2  .. 

+  ); 

40  . . 

.  5 

Do., “A” .  7*2  8 

Auto  Fabric,  *‘A”. . .  10  Qjg  •• 

Do.,*'fa” . .  ..  .. 

Fates  fib  Innis .  16 

Lathursl  Paper,  “A”. . . .  IQ.'j  26)2  19*^ 

Leatty  Bros.,  com .  40*2  40 

Fell  Telephone .  165)2  166  164 

Bertram  fib  Sons,  “A”. . .  17*2  18  ,. 

Do..“b” .  4*i  5*2  5 

LiltmoreHat  (new; .  10  ..  •• 


Do.,  “A’*  (new) . 

i8»; 

20 

Blue  Ribbon . 

11*2 

Do.,  pref . 

54 

Blue  Top  Brewery . 

25 

Lowes  Ltd.,  “A” . 

10 

Do.,“B” . 

22); 

Brand  fib  Millen . 

.50 

.50 

.40 

Brantford  Cord.,  com. . 

10 

Do.,  prei . 

26); 

26 

Brazilian . 

18 

19 

is 

Brewers  fit  Distillers.  .  . 

15 

14 

B.A.  Bank  Note . 

18 

18 

D.A.  Oil . 

22  U 

23  f  i 

22)4 

+ 

Do.,  pref . 

25  J, 

25'* 

25 

— - 

B.C.  Forest  Prod . 

3)2 

3*/, 

3)2 

+ 

B.C.  Electric,  pref . 

92 

92 

91 

— 

B.C.  Packers,  “A” . 

11  ?; 

11)2 

— 

Do.."B” . 

5 

5 

B.C.  Power,  “A” . 

26 

26'; 

26 

+ 

Do..“B’' .  2 

Frit.  Rubber,  pref .  100 

1  ruck  Silk . 22 

Fuilding  Prod .  31 

Burlington  Steel .  12 

I.urrard  D.D .  8 

Caldwell  Linen .  12 

Do.,  Ist  pref .  28 

Do.,  2nd  pref .  16 

Calgary  Power  .  96 

Can.  bread .  3 

Do.,  “A”  pref .  98 

Do.,  “B”  pref .  60 

Can.  Cement .  17 

Do.,  pref .  28 

Can.  (Jrushed  Stone .  8 

Can.  Forgings,  “A” .  25 

Do.,  “b” .  41 

Can.  Iron  Foundries. ...  15 

Do.,  pref .  13 

Can.  Machinery .  5 

Can.  Nor.  Power .  9 

Can.  Packers,  “A” .  35 

Do..“B” .  16 

Can.  Safeway,  pref .  99 

Can.  SS.  Lines .  12 

Do.,  pref .  38 

Can.  Vainish .  23 

Can.  Wire  fib  Cable,  “A"  77 

Do..“B” .  29 

Can.  Bakeries .  5 

Can.  Breweries. ........  20 

Can.  Bfonze .  39 

Do.,  pref .  164 

Can.  Canners .  19 

Do.,  1st  pref .  24 

Do.,  2nd  pref .  19 

Can.  Car  fib  Foundry.. . .  12 

Do.,  pref.  “A” .  15 

Can.  Celanese .  67 

Do.,  pref .  56 

Do.,  pref.  mew) .  22 

Can.  Convert. .‘*A’"  mew)  13 

Do..“B‘'  mew) .  12 

Can.Cottons.com.  (new)  45 

Do.,  pref.  mew) .  26 

Can.  Dredge  fib  Dock  .. .  19 

Can.  Fairbanks,  pref..  ..  141 
Can.  Food  Prod.  mew)..  9 

Do., “A” .  15 

Do.,  pref .  85 

Can.  Foreign  Invest.  ...  29 

Can.  Gen.  Elec .  235 

Can.  Ice  Machinery .  14 

Can.  Ind.  Alcohol,  “A’\.  12 

rfo..“B” .  12 


31  }i  31  31  — 


12*2  12)2  12 


21  20*8 
39 }  i  39 


16*4  15*4 

71 *4  68 


12*2  13*2  12 

12  13*2  12 


Can.  Locomotive  mew).  24*2  25 


Can.  Oil  Co .  11? 

Do.,  8'  f'  pref .  150 

Do.,  5\'(,  pref .  100 

Do.,  4Vr  pref .  99^ 

Can.  Pac.  Rly .  14  ‘ 

Can.  Shipbldg,  “A” .  28, 

Do.,“B” .  9 

Can.  Wallpaper,  “A**.  . .  17; 

Do.,“B” .  16 

Can.  W.  B.  Boxes,  “A*'.  24 

Can .  Gen  Securitjcs .  52 

Chatco  Steel .  12^ 

Do.,  pref .  7 

Chateau-Gai .  9  * 

Circle  Bar  Knitting,  “A*  9 

Cochrane-Dunlop .  6® 

Do.,  “A” .  13 

Do.,  pref .  24 

Cockshutt  Plow .  ll?-- 

Colhngwood  Term. . . . .  •  9 

Do.,  pref .  8 

Cons.  Bakeries .  14/, 

Cons.  Min.  fib  Smelt ....  103  ^ 

Cons.  Press,  “A” .  9‘ 

Do.,  “B” . 3, 

Consumers  Gas  .  150 

Consumers  Glass .  35 

Cos.  Imperial  Mills .  26, 

Crown  Cork  fib  Seal . . .  •  •  35 

Crows  Nest  Coal .  48 

Davis  Leather,  “A”.. •  24 

Do..“B” .  9j 

Dist. -Seagrams  mew)...  19 

Dc!m.  Anglo .  107  - 

Do.,  pref .  107., 

Dominion  Bridge .  29 

Dom.  Coal,  pref .  17* 

Dom.  Dairies .  8 

Do.,  pref . .  24  , 

Dom.  Foundries . .  24 

Dom.  Glass  new) .  35 

Do.,  pref.  new) .  33?, 

Dom.  Magnesium .  7 

Dom.  Mailing .  24 

Do.,  pref .  100?, 

D<*m.  Scottish .  4 

Do.,  pref .  41* 

Dom.  Steel  fib  Coal,  “B**.  16> 

Dom.  Stores .  23* 

Dom.  Tar .  25 

Do.,  pref.  mew) .  21 

Do.,  V.T .  23 

Dom.  Textile .  11" 

Do.,  pref .  165  * 

Dom.  Woollens .  11 

Donnacona,  pref . 101 

Donohue  Bros .  19 

Dryden  Paper .  28*, 

East  Kootenay  Power. . .  1  50 
Eastern  Steel  mew). ....  8 

Easy  Washing  Machine.  16 

Eddy  Paper  .  17 

Electrolux  Corp .  15*, 

Empire  Brass,  “A” .  19? 

Enamel  fib  Heat.  Prod. . .  14 

English  Electric,  “A**. . .  18*^ 

Do.,“B” .  4 

Equitable  Life .........  10 

Eureka  Corp .  1  69 

Famous  Players  (new).  .  16). 

Fanny  Farmer  Shops.. . ,  44 

Federal  Grain .  5 

Do.,  pref .  100 

Fibre  Prod .  8* 

Do.,  pref .  8  * 

Fittings  Ltd . .  8*. 

Do..  “A” .  11* 

Fleet  Aircraft . . .  2  * 

FIcury  Bissell .  3?^ 

Do.,  pref .  14); 

Ford,  Class  “A'*,  24 

Do.,  Class  “B” .  25 

Foundation  Co.  of  Can. .  21); 

Gair  Ltd.,  pref . . .  87 

Gatineau  Power .  19 

Do.,  5V('  pref .  103 

Do.,  5 ' 2*  pref .  108*; 

Gen.  Bakeries .  2?^ 

Gen.  Products .  16 

Do.,  pref .  101*' 

Gen.  Steel  Wares .  16).i 

Do.,  pref .  102 

Goodyear  Tire  .  107 

Do.,  pref.  (new) .  50), 

Gord.  M'Kay,  “A**,  • .  •  •  10 

Do.,“B” .  22 

Grafton,  “A” .  19 

G.  L.  Paper,  com .  18 

Do.,  pref .  42 

Gt.  West  Coal .  11  ,  i 

Gt.  West  Felt .  12 

Do. .  pref .  7  ) . 

Great  West  Saddlery ....  11 

Greening  Wire .  4  *j 

Gulf  Lead .  1  49 

Gypsum .  14*4 

Hahn  Brass .  • 

Do.,  pref .  19  *4 

Ham.  Bridge .  . 

Hamilton  Cottons .  14  ^ 

Harding  Corjiets .  10  * ; 

Hendershot  Paper .  13  >4 

Do.,  pref . 99 

Holt  Renfrew .  45 

Do.,  pref .  100 

Howard  Smith . .  •  29 

Do.,  pref .  45 

Hindc  fib  Dauch  Paper.  .  19 

Hunts  Cand.,  “A*’  mew)  8;i 

Do.,“B’'  (new) .  10 

Imperial  Oil . .  •  •  16)1 

Imperial  Tobacco .  14 

Do.,  pref .  6;i 

Do.,  4‘;r  pref .  25 

Imperial  Varnish .  1,  ^ 

Do.,  pref . %{ 

Ind.  Acceptance,  A  ...  35 

Do.,  pref .  101 

Do.,  pref . 88 

Ingerstjll  Machine . .  7 

Inglis  John .  9 

Int .  Bi  onze  Powders ....  12 

Do.,  pref .  24 

Intercolonial  Coal  •  37 

Do.,  pref . 120 

Int.  Coal  fib  Cokc...«*»*  22 


11?^  12  ll}i 
150 

100  lOO’^i  .. 
99H  .. 

14‘8  15Ji  14^8 


12*4  12)2  12*4 
7*2  .. 

9*4  9*4  .. 


14)^  14*$  13 
103  108*4  102)$ 

9*8  9)2  8 


47 

25*2  2SH 


19  20*a 

107*4  100 
107?;  .. 


35  37 

33?;  333$ 


.12);  11)8 
165 


1  69  1.70  1  61 

16);  16)2  16); 
44  45)2  43 


25 »i  24*; 


50  )i  50*2  50 


18*2  17?; 
43  42 


4)8  4*;  ..  ' 

1  49  1  62  1.45 

14?;  15  14  >; 

8*2  .  • 

19*4  18*;  .. 

7  7*2  7 

14*2  14*4 


16);  16)$  15*; 
14  14  137-8 


25  25 

14*;  157; 


22  17?; 
41  39 '2 
169  160)4 


5*2 

137$  *13 
18?; 


10  10  10 

227;  30  24’ 


....  (  Inter.  Metal  Ind.,  “A**. .  27)$  28 

$2  50  Bo.,  "A”  prtf .  100  100 

id  50  Inter.  Miiling,  4' i,  pref. .  Ill 

00  Inter.  NicKei .  33)$  34 

^5  00  Do.,  pref .  150 

.50  Int.  Puip  fib  Pat)er .  57*4  59 

_  Do.,  pref .  105*2  103 

$8  00  Int.  Pete .  13)a  13 

$1  00  Inter.  Power .  46  46 

Int.  Intern.  Utiliwies  mew)...  Il7%  12 
$2.25  Jamaica  Pub.  Service .. .  12)2  13 

.60  Do.,  pref .  135 

$4.50  Kelvinator .  25 

....  Labatt’s . 24  24 

$1  .00  Lake  ol  Woods .  28  28 

60  Do.,  pref .  159  160 

Int.  Lang  ^  Sons .  17  19 

Int.  Laura  Secord .  14  14 

.50  Legare,  pref .  22 

Int.  Levy  Bros. .  4  7; 

.60  Lewis  Bros .  14)2  14?; 

.40  Lindsay,  C.  W .  12  11)^8 

$1  00  Do.,  pref .  110 

$1.50  Loblaw,‘*A” .  28  28 

$2.50  Do.,*'B’» .  26*$  27 

$8  00  Loews  Theatres,  pref. ,  90 

$1  00  London  Hosiery .  6*4  6 

.20  Do.,*'A*' .  12*2  .. 

.40  MacKinnon  Steel .  8  .. 

$1.00  Do.,  pref .  85 

....  MacMillan,  **A” .  9);  9 

$2  50  Do..“B” .  6?8  6 

.80  Macabe  Grain,  “A” .  7  .*  2 

.50  Do.,“B” .  6?i,  .. 

Int.  Manitoba  Sugar  .  102)2 

.12  Maple  Leaf  Cjardens.  .. .  20  20 

.50  Maple  Leaf  Milling .  127^  13 

$1  30  Massey  Harris  (new),...  18)2  18 

$2.00  Do.,  pref.  <ntw) .  27)  2  27 


Cluse 

27);  28); 

27); 

ChiiiiHe 

+  1 

315 

100 

100 

35 

111 

33*$ 

34?$ 

33  )•; 

+■■?; 

12078 

150 

57*4 

59 1  2 

57 ) ; 

+  ?H 

9811 

105*2 

103 

—  2)2 

30 

13*5 

13?$ 

13 

+  ‘A 

48094 

46 

46 

45); 

115 

11  H 

12 

+"h 

376 

12li 

13 

12); 

+  li 

175 

-1948-  Current  •  rnm 

Ask  Hik»1  l.<>»  1>‘V  u'"^ l' ,  m  ^  ” 

Hate  *  *  ■ 


tt.dll  12.0(1 
9.75  11.00 


.iHE  FINANCIAL  TIMES,  APRIL  23,  1S48  I! 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


30*;  28* 
102*4  101) 
103 


12?;  117$ 

14  127; 


32*2  27*; 
161 

19*4  18?; 


127;  13)-;  12*8  -f  1  * 

18*2  18*4  18*4  -h  ) 


19  18)$ 

23  ?8  20 

25  ?s  23  7$ 
4  2Jk 


26)$  54?; 

2  ?4  2  » $ 


60  McCoil-Frontenac . .  1 2  ?4 

$1.00  Do.,  pref .  93 

$1.00  Midland  fib  Pacific .  15 

Int.  Milton  Brick .  2  7$ 

.30  Mitchell  Co.,  J.  S .  82 

$4.00  Mitchell,  Robert.  .  19 

.75  Modern  Container .  12)--; 

.25  Do.,  pref .  19 

$1.60  Modern  Tool .  5*$ 

....  Molson's  Breweries .  34  )  2 

$5.00  I  Monarch  Knit  (new). ...  14 

$1.20)  Do.,  pref .  95 

$1 .40  Montreal  Cot.  (new)....  12 


19*4  19*4 

6  6?4 


12*2 

10  >-4 

.60 

Do.,  pref . 

38); 

....  38 

40  40 

39 

8*$ 

7)2 

.45 

Mont.  Locomotive . 

16 

ibH 

16 

1565  .. 

. .  16  J ;; 

14  JI 

13 

15 

12’ ; 

.80 

Mont.  Power,  3 /t  Notes 

50 

50 

500  .. 

• .  50 

28?; 

29  ?2 

29 

$1.50 

Montreal  Telegraph .... 

47); 

47); 

195  .. 

•  *  48 

16 

15 

.80 

Montreal  Tramways. . . . 

31 

32 

+  *; 

•  •  36  .*j 

*96 

Moore  Corp . 

70  >4 

76 

71 

+  4 

1385  . . 

..  71  ‘2 

65 

4); 

3*; 

.10 

Do.,  “A”  pref . 

282 

97); 

99?; 

99 

$4  50 

Do.,  “B”  pref . 

453 

....  447 

• .  M53 

51 

59 

68  ?2 

68 

$2.50 

Do.,  pref.  tnew) . 

25 

25  ?* 

25?; 

—  i's 

350  . . 

. .  26 14 

19 

14?; 

Morrison  Brass . 

3  ?  2 

4  4 

28?; 

27 

$1  30 

Murphy  Paints,  com .... 

22*4 

•  .  .  .  22 

•  •  23*2 

7;* 

’*'10 

.40 

National  breweries . 

38*4 

41 '; 

38*; 

+  2*; 

1439  . . 

26 

$1 .50 

Do.,  pref . . . . 

42 

42*2 

10  .. 

. .  44  ?  2 

•  . 

•50 

$1.50 

Nat’i  Drug,  pref. . 

10 ’$ 

lO's 

208  .. 

•  •  11?;^ 

12 

15*4 

.80 

National  Grocers . 

14 

14 

13?; 

250  .. 

« •  16 

i3  ?4 

13*J 

12 

.60 

Do. ,  pref . 

27 »; 

28 

27?2 

185  .. 

..  28?; 

27?; 

,, 

7 

Int. 

Nat’i  Hosiery,  “A” . 

11  ’2 

11 

5  * . 

..  12*4 

fi  1  i 

377$  34*; 
18  15)2 


97*$  99  101*$ 


21  17 

25*;  23*; 

21  17 

13?;  10?; 

17  15)$ 

64  56  ?-8 

36*$  36 
25  21*; 

15)$  14*4 


25  H  20 
143)2  .. 
11?;  9 

16*2  15 


.60  Do.,“D” . 

$1 .50  Nat.  Sewer  Pipe,  “A”. . . 

,50  Nat.  Steel  Car . 

$4 . 50  Neilson,  pref . 

$1 .00  Niagara  Wire . 

$2.50  Noranda  Mines . 

$1 . 25  North  Star  Oil. ........ 

$4.00  Do.,  pref . 

$2 . 00  Ogilvie  Flour . . . . 

....  Do.,  pref . 

$2.00  Ont.  Beauty  Sup . 

$2  00  Do.,  pref . 

$5.00  Ont.  Steel  Prod  ■  ....... 

$1  . 25  Do.,  pref . . 

$1.00  Orange  Crush . 

.60  Do.,  warrants . 

.80  Ottawa  Car . 

$1  .00  Ottawa  Electric . 

$3.00  Ottawa  L.  H.  fib  Power. . 

$1  .  75  Do.,  pref . 

$1  00  Page  Hcrscy  Tubes . 

.75  Penmans  Limited . 

....  Do. .  pref . 

$2 . 20  Peoples’  Credit . . . 

$1.20  Photo  Engravers . 

Int.  Powell  River . . . . . 

$6.00  Power  Corp . 

.75  Pressed  Metals . 

$1.00  Price  Bros . . 

$4  -50  Do.,  pref . 

$3  00  Provincial  Transport. . . , 


21  *2  22?;  21*; 
101  )i  1005^8  looh 
24  24*2  24 

47*;  49*2  47*2 


47*$  -f  1*; 

4  4-  7^ 


40*;  40*;  39?; 

17  17)2  .. 


12*2  13*2  13 

14?;  15*4  14*$ 

58  59*2  57)4 


....  235  2.S2 

260 

220 

$8.00 

Purity  Flour . 

..  9) 

....  14?;  14*; 

14 

.80 

Do.,  pief . 

..  S3 

3760  .. 

13  *; 

1  10 

Int.  > 

Quebec  Power . 

..  16 

765  . . 

13 

11*2 

Int.  { 

Quinte  Milk . 

..  9? 

1340  .. 

30 

22)2 

$1 .00 1 

Regent  Knitting . 

..  27 

132  165  150  145 

,,  100 
..  92  99  7$  .. 

••  ..  15^$  12?$ 

*“28)4  .. 

3  ..MO 

..  i8v;  19 


87;  87;  8*2 

..  ..  8)$ 


45 

13)$  11*; 


.80  -Do.,  pref . 

$8.00  Renfrew  Textiles  . 
$5 .00  Riverside  Silk,  “A” 

$4.00  Do.,‘*B’' . 

Int.  Robertson  P.  L. . . . 

.60  Do.,  pref . 

Int.  Robinson  Cotton. « 
$1 . 25  Robinson  Little .  .  • 

$1.25  Do., “A” . 

$1  50  Rolland  Paper  .... 


8)$  7*< 

10?^  10)2 


14 »; 

237;  25  *25 


..  16*4  14U 

108)4  91 »; 
. .  11*2  . . 

3li  3',  .. 

..  154  143 
..  38  32 
..  27(2  26 


11  9*4 

20!i  16 '2 


100 

104  *107 K 


25  24 

100 ‘4  103 
37 

44  42 


18  13  >4' 

26*4  2134 


Int.  Russell  Industries  tnew;.  16 

.50  Do.,  pref . 605 

Int,  Saguenay  Power,  pref. . .  102 

$1.00  St.  Lawrence  Corp .  11 

...  Do.,  pref .  40 

.80  Do.,  1st  pref .  33 

$1.20  Do.,  2nd  pref .  11 

.50  St.  Lawrence  Flour  Mills  30 

Int.  Do.,  pref .  151 

Int.  St.  Lawrence  Paper,  pref.  1 15 

$1.00  Do.,  1st  pref .  90 

$3.00  Do,,  2nd  pref .  40 

.65  Scarfes,“A” .  14  7 

....  Scythes  (new) .  14 

$8  00  Do.,  pref.  (new) .  253 

$2  00  Shaw.  Water  fit  Power, . .  21* 

Int.  Do.,  pref .  45  7 

$2.00  Shea's  Brewery .  10  7 

$3  00  Sherwin  Williams .  24 

$1.50  Do.,  pref .  145 

.70  Sicks’ breweries  (new).  .  143 

,60  Do.,  V.T.  (new) .  14 

Int.  Silknit  (new) .  10 

$5  00  Do.,  pref.  mew) .  35  ' 

$1  20  Silverwood  Dairy,  "A”, .  10* 

Int.  Do.,”B” .  97 

....  Silverwood  W.  D.,  pref. .  99 

$1.75  Simon  fit  Sons .  21 

$1  40  Do.,  pref .  104  3 

$1.00  Simpson,  "A" .  25 

$1  40  Do.,‘'B" .  21 

....  Do.,  pref .  97 

$1  00  Soulham  Co .  183 

$5  00  Southern  Can.  Power  ,  17 

....  Standard  Chemical .  6  7 

$3.00  Do.,  pref .  91 

■  50  Standard  Paving .  6  7 

$1  50  Do.,  pref .  20  ' 

$1  00  Stanley  Brock,  “A” .  97 

$1  00  Do.,“B” .  6 

$1.00  Stedman  Bros .  15 

....  Steel  of  Canada .  75 

$7.00  Do. .  pref .  73 

.80  Sterling  Coal .  10 

$4  50  TamblynLtd .  25 

$1.00  Do,,  pitf .  47 


1634  •• 
13?-a  13 
101  101 


lO't  +  1 
38*4  +  3  3i 


14*4' 

14?; 

14 

—  ?; 

1905 

14 

14)2 

14 

+  li 

1480 

10 

ii 

35*$ 

33 

*10 

10*4 

11 

i6?i 

134 

9U 

124 

99 

99  f; 

10 

21 

21 

100 

10<  *2 

103 

25 

26*; 

25 

+’i?; 

’305 

21 

21)2 

20 

+  li 

4Jl 

97 

98 

97  ?^ 

+  1 

125 

18*$ 

19*4 

+  1?; 

2Q7 

17 

17)4 

17 

530 

6?4 

7 

6?$ 

+"h 

2285 

91 

91 

90 

30 

6?$ 

8'; 

7H 

+  1  ?8 

3940 

20  •  2 

20*4 

20 

+  u 

535 

9l» 

*9 

1534  16*4  15 
..  1332 

..  101 
..  153;  13 

. .  *605 

10232  10232 


155  *165 

132 


16  167;  14*4 

147;  14 

257; 

..  22  2037 

..  47*;  44  >4 

..  10*1  1032 

..  25  *4  25  34 

..  150 

..  153i  127; 


104*;  104'; 
27  24 ‘2 

2232  1832 


28  28 

25); 

$1  00 

Theatre  Prop . 

5 

1.50  1  SO 

Tip  Top  Canners . 

9*4 

is); 

6415 

..  10 

8 

.60 

Tip  Top  Tailors . 

20 

—  i  li 

50 

..  16 

$1  00 

locjkesBros.  inew) . 

7 

ii*i 

+■■?; 

165 

..  19} 2 

ii'; 

$1  00 

Toronto  Elevators. . .. . . 

11 

11)2 

465 

..  17 

19*; 

Int. 

Traders’  h  in.,  “A” . 

42*4 

50 

•  •  20 

Int. 

Do.,  “B” . 

39 

345 

..  14 

11  .'4 

Do.,  pref . 

102); 

..  20 

17?s 

$i  66 

Tucketts  Tobacco,  pref. 

161 

161 

’e); 

+■■?; 

..  4 

Twin  City . 

5?* 

7 

37 

• .  1 2  *  $ 

12 

.50 

Do.,  pref . 

12); 

‘9)4 

8?; 

8700 

..  4  30 

1  48 

Union  Gas  Co . 

9 

2790 

..  18 

15); 

$i  66 

United  Corp.,  “A” . 

29 

29 

is*; 

VYi 

240 

..  47*; 

45 

$1  50 

Do..“B” . 

18**; 

19*4 

644 

. .  4)2 

3*; 

United  Steel . 

6?'b 

7^ 

(>?; 

+  1 

30 

..  1.00 

94 

Int. 

Viau  Ltd  . 

21  *4 

21 

100 

. .  9 

7); 

Do.,  pref . 

101 

8); 

8);  9 

8 

$i  66 

Virginia  Dare . 

22.*; 

76 

+  *4** 

195 

8 

7); 

Wahasso  Cottons . 

72 

26?$ 

ii); 

12  12 

.60 

Walker  (Hiram)  G. fib W. . 

26*; 

28*$ 

+  1?; 

4745 

3*4 

2); 

Waterous  Ltd . 

10 

1!  '2 

+  1 

"3?; 

7  4)4 

Do.,  “A” . 

1.1 

13*2 

+ 

14 

14?;  IS 

i4 

Int. 

Western  Grocer . 

23 

35 

+'i" 

11870 

23'; 

21 

Int. 

Do.,  “A” . 

34 

•  • 

165 

8  >;  . . 

•1  2  ,'  2  12 
10  77; 

293;  29 

19  17»; 

7  *4  5  34 

213;  .. 
101 

22  ?;  22 
78 ' 2  . . 

2732  24 

11 3*2  11 


_  2514  32  25 

....  20  23';  25  203s 

75  ..  ..  94 

35  ..  ..  20  183; 

50  ..  ..  110  101 

_  108';  109  1103;  . . 

3125  ..  ..  4  3 

_  16  17  17 

_  100  ..  1003;  .. 

325  ..  ..  1678  14 

.  101  7;  106  32  101  ,'2 

45  ..  ..  108  101 

290  ..  ..  52,12  49 

140  ..  ..  107;  10'; 


11';  12  12  11'4 

532  83  2  *12'2  63s 

7'4  .. 

9H  133;  127«  9'4 


*45 

100 

307;  23*; 


77;  7  7  s  6?; 

..  25  *4  24  52 

..  17  15 

25';  .. 

. .  333;  297; 

102  101 


+  4 

1025 

+  ?2 

130 

+  ?; 

25 

'sli 

8 

+"?; 

25447 

-  h 

1131 

'e*; 

—  *4 

i666 

—  *4 

25 

si 

+  '2” 

ioso 

.“I 

86?; 

+'i?'; 

”55 

344 

—  i  " 

375 

—  li 

55 

is 

120 

+  3' 

"82 

•• 

Int.  Do.,  picf . 

$1  40  West.  Kootenay,  pref.  . 

t •  Wcstcel  Fiod  . 

$1  20  Weston’s . 

$5  00  Do.,  pref.  (new) . 

$5  50  WilsilLtd . 

•  ••  Winnipeg  Electric,  “A” 

Int.  Do.,  pref . 

$5  00  Wood.  Alex,  fib  J..  pref 
80  Woods  Mlg.  Co,,  com. . 

$5  00  Wool  Combing . 

S>4  00  York  Knit.  Mills,  “A‘*. 
$2  00  Do..‘'B” . 

•  50  Zellers . . 

•50  Do.,  6' (,  pref . 

$l  00  Ho.  5',t  . - 

U  56  banks 

Int.  Canudienne  Nat . 

•  •  •  •  Commerce . 

.50  Dominion . . 

•  •  •  ■  Imperial . . 

•  20  Montreal . . 

■  •  •  •  Nova  Scotia . . 

$1  00  Koyal  . . 

•  00  loronto . . 

$1  00 

Int.  loans  and  TRUSTS 

90  Can.  Permanent . 

Int.  Central  Can.  Loan  . 

$1  00  Chartered  Trust . 

$5  00  Crown  Trust . . 

•  •  •  •  Econ.  Invest . . 

$7 ,00  Huron  fib  Erie . 

$1  00  Do.,  20  p.c,  paid . 

$2  00  Nat,  1  rust . 

$1 .00  Ont.  Loan . 

•40  Do.,  rights . 

•40  Toronto  Cien.  Trust . 

.50  Toronto  Moitgage  .  ,  .  .  . 
.40  »1947  Quotations. 


173 

28 »;  29*; 


v;:.  u  CM.)  2.-, .(Ml  ,  H'eh 

lleaiiliaiiiuis  L.  U.  A  P.,  Com.  '.I.H'I  10.75  |  10,.% 

-.fin  1(.  C.  Sugar  .  88.(11)  •J2.(>ii  1  101',.; 

.  ri  in  lliaiul.  Head.  Com .  12..-.()  lu.OO  '  101 

<4  nn  lil  iu'ioi  I’cter  Cui  pet  .  80.00  1  lO.j 

oos/  VI  an  i  •''■'•"'I'  .^uiei'iea  Issce .  70.00  I  I0.‘> 

an  V7  nn  '  li'-iti'l)  Mtge  A  Assce .  100.00  100 

Vi  IVnn  '  li'-  ''kvil  H  Trust  .  . .  100 

S  o  Can.  Airways  ....  .  2..-.()  !  100 

ii  ^  51.  Can.  l  ife  Assce .  500  (10  300.00  10.'. 

Ifi  '^"'(kinada  $tareli  f.oin .  8.0U  11.00  ;  108 

II ’i  '  9()  ;  ( '<"•  l  airlnniks  Vwirse  Csim.  40.00  |  j(l8 

I2if  SI  no  'on.  A  Foiejgii  5>cur.  Com.  5.00  j  '.05 

no  Cati.  File  Insurance  News  l8.tKI  22.00  i  l(».-» 

Can.  (icn.  invest .  14.00  15.25  |  100 

41  no  Ian.  Iiuleniuity  . .  125.00  |  100 

27*4  60  (’au.  Industries  . .  21.00  23.00  105 

^  S7  00  i  <'i***‘  Ittdustries,  Pfd .  Hio.OO  10.5 

SI  00  I  Can.  liigersoJI  ilaiui  ......  60.00  O.'i.UO  1<H) 

14  .80  !  I  «**•  Itivr  st,  (^irporutlon  ...  7.JHJ  7.75  104 

Int.  !  I  an.  Invest.  Fund  .  4.25  4.75 

.20  I  (-uii.  Molar  Lump  . 0.00  10.50 

15  $1.00  (^iu.  Wes»  Nat.  <ias  C<»m.  60.0(i 

....  (.an,  Wes  Mat.  (ias,  Pref.  ••  18.00  20.00  I  1^3 

15  Int.  L.un.  Wcstingliouse  . 40.00  45.0U  j  10/ 

26  $1  00  f^awthra  Apts.  Pfd .  8.00  Ljf 

24?;  $100  Chase.  A.  W..  tts .  SG.OO  41.00  j  2/ 

..  $7  00  (iassidy's,  Pref,  .  . . 135.00  '  Ljj 

Int.  (Juude  Neon  Com.  ........  -40  .75 

12)$  .80  «.l'tmle  Neon  Pfd .  4.%. 00  55.00  *0* 

..  ....  {Colonial  Steamship  . .  00.00 

..  $5  00  I  (iommerciul  Fin.  Com.  11.00  j 


500  00  500.00  105*4 

8.UU  11.00  ;  lOH^Vi 
4U.OO  *  108U 
6.00  j  :i;5 

18.00  22.00  !  105 
14.00  15.25  I  100^4 

125.00  I  106 

21.00  2.3.00  105 

H)5.U0  10.5 

60.00  65.00  I  1<H)V* 


40.00  45.UU  j  107 


Dom.  of  ran.  . 
l)oiii.  of  C'iii,  , 
IImui.  of  Can.  . 
Doui.  of  (.an.  • 
iioiii.  of  (.'ill.  . 
Dull),  of  Can.  . 
Doiii.  of  Can.  • 
Doni.  of  Can.  . 
Dom.  of  (.an.  . 
jiom.  of  <  4)11.  • 
1)011).  of  (mil  • 
Dom.  of  Can.  . 
l>om.  of  Can.  • 
Dom.  of  Can.  . 
Dom.  of  (/in.  . 
Dom.  of  Cun.  • 
Dom.  of  (4111.  . 
Dorn  of  t.dM.  . 
Dom  of  (.HD,  . 


Maturity 
15.  50-51 
15,  48-51 

1,  4:)-52 

H  49-52 
1,  52-54 

1.  50-55 
1,  53-56 

1,  19.57 

1,  4.S-.58 

1,  53-:»8 

1.  49-59 

1 ,  r>(i-,59 


Perpetual 
be.  1,  1962 

Ajir.  1,  19(i3 

Nov.  1,  19.50 

Sep.  I,  61-06 


RAILWAY  AND  NAVIGATION  BONDS 


3*4 

34*4 

i-i )  2 

28 

27*4 

26*1 

26  ?$ 

20 'i 

20 »; 

22. *4 

22'.. 

22 

25 

25 '4 

25 

25 

25 

24 

26*  i 

2b '1 

25 

35*4 

.3.5  '  i 

35 

24  ?4 

25*4 

24 

35 

35 

190 

190 

205 

140 

115 

35’.; 

36 

35 

113 

113 

21 

20 

26 

118  *$ 

118 

03  *4 

•  • 

173 

105*$ 

165 

•  • 

127"; 

(  «l!l. 

Nat. 

Mly. 

(1). 

i;.) 

i:i.v'4 

t.nii. 

Nat. 

Mly. 

(H. 

(i.l 

13.S'., 

Can. 

Naf. 

Mly 

(I). 

(L) 

101', i 

Can. 

Nat. 

Mly. 

lb. 

(i.) 

sM  S1.5  Mar.  15-57 
F  A15  Feb.  15-51 


JDEI  CNI  June  55 
,  JJ5  AO  CM  Oct.  1-69 
Jjl.5  C  Jan.  5-59 


.50  C<ins.  Div.  Stand.  Sec.,  Pref.  16.00  18.00 


PROVINCIAL  AND  MUNICIPAL  BONDS 


14  34  1  1  '; 

1878  167-8 
28)4  25 


115  11234 

21'.  21 
28  7s  .. 
121 


Becerd  of  the  Curb  Markets 


.30  (  Commercial  IJfe  . 

60  I  CoMsoiitlaled  Special  ... 
Int.  C(»peland  Flour  Units  .  . 
$6  00  ('orporate  Investors  ... 
Int.  Continental  Life  20^^  Pd. 
Int.  Confederation  Life  25*^^ 
$1.00  (;ont}i)ci)tai  Life  20', o  IM, 
$1.25  J  rown  Life  Fully  (M 
..‘VA  f-ohaii  Canadian  Sugar  . 
$4.00  I), .Pent.  &.  Sec..  Pref  .... 

Int.  j)».troit  Inter.  Bridge  .... 
'*"*n.  of  (Canada  tun 
♦  Dom.  I9ivelope  Westem 

I  Dom.  Square  Com . 

«i  /lA  i  Ihrver  Industries  . 

cni  Dunlop  l  ire  Pfd . 

.. I  Frnpire  life  25'^o  Pd.  ... 
Cl  nn  I  Packers,  Pref.  ..... 

ci  coi  Packers.  Coin . 


The  following  quotations  are  furnished  by  The  Investment  Dealers'  Association 
of  Canada.  ' 


8.00  9.25  '  103.50 

37.0(1  |(ii(,)0 
!■'  ''  ILj.OO 

.'(2.(0)  37.00 


11  12.7a  :  1(1200 

2("' 60  I  1,1(1.,-, (I 

6(l('  118  00 

S.'.on  .38.00  '  |„<,  -,() 
10.00  11.5)1  I  iiiiijiy 

23.50  25.25  j 
1.1.00  1,,00  .  10(1.00 
•'■'■I!*’  IIHI.OO 
0.50  8.00  1(1-)  -,o 

.  18.50  20.00  ir.'od 

iiu  uu  I  .(,;,:.-io 


JTovince — 

Mate 

Maturity 

Mid 

/Y.skcd 

80.00  z 

.'Mhcrld  . . 

3 '4^0 

1 

June 

1004 

tiO.OO 

102.50 

88. UU 

AlIxTta  . 

3470 

1 

June 

1073 

9y..M> 

103.0(1 

I07.U0 

Mritisb  Columbia  ... 

I 

S('|it. 

107.50 

111.50 

11 0..')!)  \ 

Mi'ilisb  Columbia 

I'/j 

1 

Get. 

10.. 3 

1I5.IHI 

120.00 

97.00 

IhiMsli  Coluinbia  .... 

3'i 

15 

Hoc. 

1900 

97.00 

101.00 

100.00 

.Manitoba  . . 

4'h 

2 

Jutl. 

J9..0 

100.00 

KM. 00 

108. »0 

Vetnitoba 

4  • 

1 

Oct 

T.I.7I 

111.50 

Il5..'i0 

91.00 

New  llrnnswk'k  . 

3'x 

I 

Mar. 

1901 

OI.IIO 

08.00 

22  74  19  7; 

110 


1834  153; 

1027a  .. 


*155 

8  5';  .. 

26*i  26 

41  ij  37 


4,4  40  nri  . .  ....,u  o..,,.  1(|J.;,0  0(1. (10 

Int  I  1  •.•4 .  18.50  20.00  ii:,.(((i  1((C,.(I0 

$1  75  i  . IIU.OU  I  ,(i;i..-,o  08.00 

!  l'<’di’''iil  Foundry  Cora .  1.00  ;  io|  7-,  ,83.50 

3,  I  (irilt  Brass  Coin .  31.00  j  ni.oO  80.00 

$1  92  !  Cn-dprich  Klrvutor  Div.  90c  15.00  10.50 

*  ■  i  (iranllp  Clul)  .  10.00  11.50  1 

Yfi,'  (irr.-it  I.nkps  Power  Pfd.  ..  10800  115.00  '  103.50  08.00 

.7  (,()  I  'Vest  Life  .  320  00  380.00  1117.00  105. IM) 

I7  I  (niarnntce  Co.  of  N.  A.  ..  380.00  450.00  1 1  LOU  10.5.00 

f  nol'iiiiiidiai’  n-nl.  Pfd .  35.00  111.00  '.(8.00 

I  (inrney  F.mndry  Com .  11.00  115. IMI  105.(M) 

"so  I  ll.trl  I5:((leiy  .  7..50  10.00  lOL(M)  02.00 

£2  00  I  >I"i'fax  Ins . 11.00  10.00  110.50  101.50 

$1  75  Miklilond  Dniry  Pfd .  .55.00  105. .lO  101.00 

50  j  llonipwnod  San . I'lO  "0  97.50  80.50 

;e0  Inipcrl-il  I.lfe  .  310,00  130.00  1 10.00 

$1  50  Ins.  I•3xctlllnl!e  Com .  25.00  lO'J.OO  101.00 

b0iln«r;iin  A  Bell  I’fd .  98.00  113.00  ll'.i.oo 

Int.  i  Intpr-Mnte  “A”  .  10.00  i  iOO.OO  101.00 

_ I  Intpr-.Stdtp  “H”  .  (i.OO  !  90. (Ml  83.50 

$1,50  1  Invcstnipnl  l•■llnd  Pref .  52.00  olOoj  135.00  110.00 

....  I  Invcstnipiit  I'((iid  .  7.(01  9.00  1  X _ Pavahli 

$1  00  I  I.nnililixi  (iiilf  . . 2.50  (Ml  3((0.00  I 

Int.  I.!inili(t)n  I.odn  .  4.5.00  I  — — — — 

....  ‘  I  nhliw  Inc..  Cora.  .  ....  17.50  18.50 

.35  I  l.ncw's  (iflo,  l  liea.  Pf.l.  .  9.0(1  12  "0  '  IVlIcr  lirpwnii 

$1  00  l.'xiiloii  C;in.  Invest.  Pref.  ..  95  00'  ItamJ  Service 

$7  00  !  Miimifoediterx  Life  .  300.00  •1.50.00  ;  Leiinnce  liinn 

Int.  ;  M.indnie  Life  ...  2.5.00  30  00  Itrli-ince  (iriUii 

$1  .00  I  Miiritinic  Tel.  A  Tel..  Com.  19. IM)  20.00  “‘""'ImI'' 

$1 .00  I  M.irilime  Tel  A  Tel.,  Pref.  19.00  iin>al  Irust 

$7.00  McCarthy  Mill  "A” .  9. (Ml  10.00  !  Hilel'le  CnI  Sl( 

.60  i  MeCarthv  Mill  “It”  .  3  00  4.0O  '  Sarn'a  llridae 

....  ;  Mersey  I’aiXT  Com .  28.00  .Seiberl(n(4  Jtulj 

■  50,  Mexican  L.  and  I'.  Pref.  ..  40.00  I  sm  .Mc.Nanslii 

lot.  j  Mi, Man, I  Pcoperlies  Pfd.  .  8.00  tl.lhi  Sovereijtn  Life 

■('OlMoii-i  l  td..  Pfd.  .  120,00  Slainlard  (.lay 

$5.00  I  M„„nrrh  l  ife  .Oil'll  Pfd  90  00  s  andard  l-nel 

$1  60  I  yioiitreal  I),-!,.  (■(,(,,  Pref...  2.00  S'lamlard  Fuel 

$3  00  !  M„|,..,,cli  Mtne.  L'nils  ..  4  00  5.00  Mainladl  I’.iv. 

$6  00  j  I',  IIS)  87.(10  Min  Lite  A.sse 

■  25  j  Mfx-row  5)erexv  Pref.  98.00  1  hied  I, an  (ic 

$1 .50  j  x'.iiTow  Screw  Cnni.  ..  ..  12.00  I  lirifl  Stores 

S’*  ^6  1  Mol  (aai'p  Disooillit  Vnits  .  .50  I  inli'd  Mi  el 

60  I  v.iti,,,,;,!  l  ife . .  73.011  70  00  Jmted  Aniosei 

,  L  I  N'aiioini)  Drnj-.  New.  Com.  .  .  0.50  7.50  ]  I'nited  (irain 

,  *'7,' I  Notional  Drna  New  C.nn.  ..  0.7.5  7.50  Viclixia  I'insI 

$4.00|y,.„.  |i|.„i,4,vick  Telephone  12.50  Walei  loo  Mlft 

•6“  I  N'oi  lliern  l  elenhoiie  .  L.'O  XVeslurn  .Assn 

*  *60  N'ova  Sfoiia  Trust  .  1.50.00  W'c-slern  (ri-aiii 

”  ”0|iiffice  Sneeinllv  Com .  20,00  Western  (irain 

o"  P  ieific  Coast  Term .  18  (10  We.siei  ii  l.ile 

,  ,  i  Par.iimxint  Osli.nwrt  Pfd.  ..  9'-'  00  98.0(1  Wes'ern  Stork 

<1  Vn  :  •’■■"'■I  Kilehener  T'nits  .  50.00  57.50  '  Western  Slock 


111.00  X  .Ni'W  Ijiniiswiek  . 

98. OU  .Noxa  Seutia  . 

103.00  Ontario  . 

100.00  Ontario  . 

118.00  Oiitaiio  . 

91.00  Ontario 

91.00  lint.  Hydro-Elect.  P. 

90.00  Prince  Edward  Island 

100. 00  Onehee  . . 

98.00  On<’l>ee  .  . . 

83.50  Saskaleliewan  . 

8'J.UU  Saskalcliewan  . 


Clnirloltelown 
Halil  u.x 

Hull  . 

Levis  . 

Monelon  .... 
Montreal  ... 


ML'NICIPAL 

3';': 


15  Sept  1955 
1  .Inne  1970 
15  July  19.5.5 
1  June  1971 
1  Auk.  1 9.5(1 
1  Alin.  19.58 
1  l-eh.  1902 
15  Ann.  1.1.53 


July  19.52 
July  I9.5'3 


98.00  102.0(1 

105.00  109.00 

10.5.00  1119.00 

I0l  00  108.110 


1  LOO 

10.00 

110.50 

101.50 

Dtbiwa  . 

41^'i 

1 

July 

FM9 

101.50 

io:»..jo 

101.00 

Quebec  . 

i'y/o 

1 

Del. 

1950 

101.00 

120  00 

97.50 

80.50 

.St.  iiixliface  .... 

...  3.  3'J.  I'5 

31 

Dec. 

1977 

89.00 

310.00 

130.00 

1  Ki.no 

St.  Jubii 

...  4 '..'7, 

l.» 

April 

1071 

119.00 

•J.’i.OO 

109.00 

101.00 

Ibrce  Mivfra  .... 

4'/,-<, 

1 

.Nov 

1050 

101.00 

98.00 

11:1.00 

1  19.00 

Vancouver  . 

...  a'  (I 

1 

June 

1 909 

125.00 

10.00 

iOO.OO 

101.00 

Wi'stmouiit  . 

i'o 

1 

May 

lo.'.l 

]01  00 

0.00 

•JO. 00 

8;i.,'>o 

Wiiilvx'  . 

31 

Dec. 

1975 

80.00 

52.00 

5 1  Oo 

135.00 

110.00 

Winnipeg  .  . 

1 

April 

1951 

121.00 

X— Payahip  Canada  and  .New  York.  z— Payahie  Canada,  .New  York  and  London. 


I'aran 

v/'Jn  :  Para 
Peller 


/.(Ml  9.00  I  z— Pavahip  Canada  ; 

2.51)  IMI  300.00 

4.5.00  — - — 

17..50  18..50  . 

9.00  12  <1(1  I  Peller  lirewnift  Pref  . 

95  00  '  Hand  S'ei  viee  Stores  . 

300.00  •1.50.00  i  Keiiance  liiain  Coni  . 

2.5.00  30510  Iteli.inee  (jrain  4',<!  Pfd. 


]9  (10  j  iio>  al  1  rust 

9.0(1  10.00  i  Hilcliie  CnI  Slone,  Pref.  .. 

3  00  4.00  Sarii'a  liriilae  .. 

28.00  j  Seiberiinn  Huliber  Com.  .. 

40.110  I  siri  .Ml  .Sail  sliioo  I  oni. 

8.0(1  11.0(1  Sovereinn  Life  2.5':3  Pd.  .. 

420.00  Standard  (.lay  i*r.  i.oiil. 

<Jo  IM)  8  andard  l-nel  Com  .  .. 

2.00  Standard  Enel  PJ(1 . 

4  00  5.00  Mandaid  1‘av.  A  .Vvit.  ... 

87.00  Sun  Lite  .Y.ssce . 

98.0fi  I  till'd  Can  (ici).  Invest  .. 

i2.n0  Tbiifl  Stores  .... 

..-,0  liiited  Meet  “A”  Pf<l. 

73.00  70  00  Jiiited  .Aninsement  “A” 

0  .50  7.50  I  I  lilted  (irain  “A” . 

0.75  7.50  A'letixia  TinsI  and  Savings 

12.50  Waleiloo  Ml}?.  . 

1.,50  WeslTii  Assuranre  . 

1,50.00  AVestern  (rraiii,  Com . 

20,00  AA'estern  (irain,  Pref . 

18(10  Western  l.ile 

92  00  98.00  Ax’es'ern  Slock  '’.lid  I’fd. 


21.00 
4.75  0.00 

20.00 

81.00  92.00 

11.5.00  1.50-00  I 

100  01.  I 


REALTY  BONDS 

iFurninlud  by  A.  J.  TattiHon  Jr.  &  Co) 


4  la  (Ml  i7:>.o;i 
J.UO  Mil' 
]|..>u  16. Ol) 


i7..^6  '  VVestrni  Stock  Yntil  0)in. 
8.00  I  York  'J  radi))g.  Com . 


$2  00  i  ________ 

$2-00  !  Bathurst,  B  .  . . 

$2  50  j  Lelding-Corticelli . 

.40  1  Do.,  pref . 

, . . .  I  Belgium  Glove . 

$1  66  1  Do.,  pref . 

.60  Bright  fib  Co.,  T.  G. . . . 
$4.25:  B.C.  Pulp  fib  Paper .... 

{eoi  Do.,  I  ref . 

$7.00  I  Brown  Co . 

$4.25  '  Do.,  pref . 

. .  .  ;  Butlerhy  P.osiery . 

$1 .00  :  Can.  fib  Dom.  Lugar.. . , 

, . , .  i  Canada  ^lalting . 

.1  Can.  btarch . 

$i  60  L'o.,r.r4f . 

5,7  00  I  Can.  A/inegars  . 

Int.  Can.  1  uirLanks.  com. . . 

^ '  Cun.  Gen.  Invcttiiient. 
I’..  {  Can.  IneurUicb  new;. .  . 

**80  1  Do.,prtf . 

7(,  :  Can.  Ingcrsoll . 

$1  25  Can.  Int.  Invest.  Trust. 

$1.20  !  Dc'..prtf . 

$2.00  i  Can.  Light . . 

55  I  Canaciiun  ^larcotii . 


4*; 

4*; 

+  )4 

150 

150 

162 

7); 

7*; 

+  li 

16'4 

16); 

22 

96 

l'\2 

95 

+  13 

168 

182 

178 

-1  10 

4?8 

4 

4?; 

—  ?4 

92 

99 

92}  2 

-r  5*^ 

11  ’ti 

13 

*t-  1  *> 

17.*, 

18 

17); 

~h  *4 

bO  I  Can.  P.  D  F.  Invest .  1  So 

$7'oo  Do..Ftel .  10 

Int.  '  Can.  fi.ili;s  Prod .  23 

Int  i  Ctrl.  Vickers .  21 

^1  Do.,  pref .  134 

$i  (!6  C.  Vi.  Lumber .  3  *4 

Can.  Vv tsimghousc .....  41 

*  Cas&idy 't  Ltd  .........  12 

$5.00  I  '  P'lf .  *3U 


I  50  200  1.75 


I3U 

27j;  28 


l(i((  (II,  I  .Ailclaide  Sbe|)|>ard,  fi't  's,  '48  70.00 

5(10  0  On  ■  ■’elec  .  (',|.(l() 

I'l'uo  l.'oo  I’Inee,  fs,  19.50  _  81.09  .88  00 

10  00  Hbix..  3’s.  1913  ..  .  (',.5.00  09.00 

•2  r,y  I  liay-.Vilelaiib-  (l.iraue  0',;’s  '(7  08. IMI 

•tVliO  40  011  Cninlx-rland  . .  72.00 

3  00  5  00  '■.■irily  C/X'ii..  5,  deb .  8,8.00 

4'5’on  '  larenilnii  Piii|i..  7's,  1917  .  .55.00  58  011 

I '  Idarendnn  .Apts.  7's,  1910  ..  5.5  00  58  00 

4  broil  17.5.09 ! iV’';- . 

3  (Ml  1  01'  rai  k  Allis.  .  81.00 

ll'rO  10  on  i  .'Nlinii''.  fs,  1959  .,  9.5.IMI  100.00 

2  00  i’ark  .Aids.  ..  .  90.00 

.,(,11(1  '■  'Ins.  LMlian",e.  .5's  1931  ..  9.5.0(1100.(10 

‘1-1111  i„  (III  '  Lombard  lleally.  2'..'s  ..  50.00 

I’li'  14."  i  n  I  '  Nels.xi  llolel.  I's.  (917  7.5.00  77.00 

L.O.UU  14  M.lio,,.,|itaii  Hl.ljt.,  4','s,  see.  0,5.00  KMI.OO 

O')  no  0-"(M.  ' '‘''‘k'..  4'j's,  1913  ..  57.00  02.00 

6..UU  "/.  ,  l•|■o((■ssio]|aI  orfiees  ....  Un.oo 

n  Hi'  bmoiid  HldK..  7's.  19 17  ..  17.00 

1(1  nil  |Nt.  Catb.  Stan.  Meal,  fs,  19,57  9.5.IMI  100. Ol) 

or  (1(1  '  Nlanley  Meal.,  .'I's,  l'J,52  ....  30.00 

Win. Is. X-  Court  A|d,.  3,  19.50  88.00 

I  Yolk  .Adebiide  Itealty  .  ■11.51)  41.00 

*  s6  6o!  CORPORATION  BONDS 

•h*; 

..  $1  00  Asked 

..  Int.  I  .Aeadiii  ApL,  4,  1959  ..  ....  98  ... 

73  ....  Aendia  .Atlanlie,  3''i.  1905  90'.;  Ill'* 

$7.00  Asmk'.  l  ei.  A  I  el.,  5'5'.s,  I'.lOO  107'  .  . 

3*<  _ j  Avalon.  .'I'  j.  T.)li0  .  .  97- 

82  ....  '  Ill'll  ri'li'iibom'.  .'I.  1977  ..  .  9.5  97 

llj;  .70;  Ill'll  'leleiihonc,  5,  ]90i)  _  110 

15'r  .80  ;  li.l-;.  Ili'i'li'io,  I9n7  ....  92  91 

■14'..  $2  00  M. (5  I'ileetrie,  1908  ..  97';  99'; 

10  Int.  ^  C.'inaila  E.ei  iiic,  3'^.  1907  ,  !l.5  !),8 

..  Int.  !  Caii.'i.lian  Celanese,  I!)02  .  90'^  9,S'4 

1(/,'*  .60  '  llo.iimion  Siinarr,  4,  19.59  .  9  l'5  lot'^ 

..  $1  00!i:,'ivt  K'liiliiiay  I'M  (•...'I',.  1907  93  ”  90 

14'4  .70  ;  1  (.deial  (irain,  I,  1901 .  !)7  100 

l  oi-eion  I'oiM'C  See.,  0,  1919  .  .50 

$'  00  I  ii.iiiii,  an  r  .iirr  '.i'/c.  1970  ..  9.5 

61  '<  Int.  (iatiiM'.'iii  Power,  3'i,  10711  90',;  98'5 

^ '  Int  Hydro  Filirt.,  0.  19(1  .  1i.5  08 

;;  ‘"f-  Low.'i-  SI.  Law.  Pr..  3  ,.  1905  (i.S  101 

5-  '"‘.V,'  ‘'L'lriLme  Elerlrie.  I'.,  I!).5G  99'5 

■')’  Nat.  L.  A  I’..  ('  ..  I90l  ..  9:)'.; 

M'.ol.  Mai'. I  l•..w■er.  5',.  19(i7  lliO  '  ■ 

“  ••■'  .'I  'Id.  Iiamwavs.  3.  bi.i.'l  ..  98'.'.  lot 

-i'.i'  •■*6|Mo;i(.  ICaniways,  5.  ‘M’,  1955  97  '  9<J 

"t  ’  40  I  '■  "  A  (•..  5.  19.50  .  loi 

50';  -I'lio  I  y;.  .  92';  95 

,,  *  •'  illtaw.o  Power,  4  19.57  ....  lod.^ 

.4 (.Inebee  Power,  3's  1902  .  90  98 


90 'i  98 '.4 

90'5  101 


$1.20  Catelli  Pood  Prod .  27);^ 

$5  3)0  Lo.prcf .  15 

$1  SO  Celtic  Knitting .  6 

$1.50  Cinzano,  pref .  4,'z 

84  5u  L'o.,com  .  1  75 

$1  ,00  Claude  Neon . 35 

$1  20  Do.,  pref .  47 

40  Com.  Alcohol .  4)^ 

5500  Do.,wariant8 . 05 

Int.  Do.,  pref .  O?* 

$1.75  Con.  Div.  bee . 35 

ibO  Do.,  pref .  lo'. 

,40  I  Cons.  Lithograph .  24),; 

!b0  Consol.  Paptr  Corp .  18)^ 

$3  00  '  Cons.  Gand  fib  Gr.,  pref.  100 

<3  00  ^  Cons.  Textile  ^ilUs .  10*;^ 

_  i  Do.,  pref .  16 *4 

$1  'oo  Corrugated  Paper,  com. .  20 

$2.00  Corrug.  Paper  Box,  pref.  1C4 

^  )  Cram  Ltd  .  7  *$ 

*  50  i  Cub  Aircraft . (  5 

‘30  David  fib  Prere,  “A". . . .  31 

40  Do.,  **b” .  7 

’(,0  . 

Int,  D.sher  steel .  2?; 

I, it.  I  Do.,  pref .  21*:^ 

$4  50  I  Com.  Engineering .  40*4 

$7  00  1  Dom.  Oilcloth .  3y 

Int.  Dom.  Square .  38 

$2  50  '  Donnacona  Paper .  22 

Int.  !  East  Kootenay,  pref. ...  25 )  i 

11  .  Esmoiul  Mills.  18  .*  j 

$1  00  I  Fairchild  Aircraft .  1  25 

70  1  Per.  Fovkcr  See . 15 

51 .00  I  Do.,  pref. .  fi 

$5  00  Fraser  Coy  . .  46,,^ 

SI  25  i  Li^finian  Ltd .  22 

$4  00  I,  ••; .  Q 

&)  40  '  Horner  A  ,  Prank .  9 

Int,  I  Hotel  De  La  Salle .  15 

go  !  Hubbard  P'elt .  ^ 

^  .  I  Do.,*'A” .  24)4 

40  !  Hydio-Lleclric  Sec .  2Jb 

$7  00  ■  Intercity  Lalnng .  b3 

$1^00  Int.  Paxds  . .  11 

$1.00  Do.,  pref .  2/;: 

S4.50  Inv.  Fonmluiion .  . 

SI  00  Co.,  pref.... .  67 

Int.  Journal  Pub.  Co .  13  ;^ 

$5.00  Lake  St,  John  P.  fit  P- •  •  HO 

$7.00  Lambert  Alf .  1C 

$2.00  Langley  Ltd.,  picf . 

jl.OO  Lowiicy'sLtd  .  13/8 


^In^l  ’ 

jr  I  Shnwinig.'ir),  3,  IIL  ] 
to  ;  SliawInLum,  .'h  l!M 
sTT«  ,Sf.  Maurice  Power. 

I  Lnit.'d  S'l'.,  3.  1)15: 


rnwiT.  3', 5,  1970  9l'i 


24  1 2  24  .  .  — 

18)^  lOK  18>#  -L 


181.,  18'* 
1  IS 


, , . ,  MacLaren  P.  fit  P  .... . 
....  Maritime  Tel.  fie  Tel.  ,  . . 

$I  50  Do.,  pref . 

$1  SO  Melcher, . 

$1.25  Do.,  pref . 

Mercury  Mill, . 

Minn,  tk  Dnt.  Paper .  . . . 
.80  Montreal  Island  Power. . 

*80  .  Nit.  Royal  Ilotel . 

$1.00  Mt.  Royal  Rice  Mills. . . 

$1.00  Nova  bcotia  Light . 

'80  Do.,  pref . 

$1  20  Nuclear  Enterprises . 


13  5;  14  13* 

39  41';  40 

lO'z  I'JJz  •• 


Ibfii  18 
24,'z  24  is 


Do.,  pref . 

32 

Paul  bervice  Stores . 

13*2 

13?;  .. 

Power  Corp.,  pref . 

108 

109  108 

Do.,  2nd  pref . 

52  *'4 

Que.  Pulp  fib  I’apcr,  pref. 

17L/ 

ii?;  .. 

Quebec  Iclephone. . 

10?,i 

10?;  .. 

Rand  Stores . 

5?;  .. 

RcUman’s.  pref . 

17 

Reliance  Giain . 

26 

bar.gamo . 

10 

io?;  .. 

50  STOCK 
Int. 

$1  SO 

$1  50  Acme  Glove  (new). . , 

Int.  Andien  N'at'l . 

$8.00  Anglo-Nlld . 

.03  Atlas  Steels . 


- AA'crk  Ended  April  201h- 


— 19  LS —  Current 
Ask  IllKb  Low  lliv 
Mate 


n»*  11*4  iiH 


-f-  ?; 
6K  —  1  'z 
—  3 

1  —  1 . 


5,1  00  Lar.gamo .  in 

<1  00  Larnia  Lridgc  mew).  .  . .  14 

$5  00  $o.  Can.  Power,  pref. .  109 

Eoutl.mount  . 39 

$7.00  Standard  Clay .  13) 

$5.00  bland.  Radio  ...  . .  4 

btowell  Screw,  •‘A  .  22 

Do.,‘'B” .  S 

Supertest  Pete . .  51 

Tliayeis,  com .  10 

1  'o.,  I'.rt'f .  35 

Tl.riltHoics  .  14,' 

Unit.  Ann  s< mints,  •'A”.  37 

rreiit  Do.,‘'B”  .  34 

liv  United  Distilirrs  .  18 

.ate  United  Fuel,  “A” .  46 

L'o.,“B".  .  14 

.50  United  Sec  .  9' 

.50  Vv'esttrn  Crain . 60 

.60  W  ini’.sor  l.olcl .  9 

<  1  00  Int.—  Interim  dividend. 


17 

$1  00 

, 

25 

21 

Int. 

19?$ 

14?; 

$1  00 

*100 

Int. 

11*2 

ibH 

17 

I’/Jz 

io?; 

$1  *66 

19 

19*4 

23 

$1  00 

99 

$5  00 

'7I2 

’a 

8’$ 

9); 

.40 

1  00 

.65 

32 

30 

$1  *66 

7?$ 

Int. 

18*4 

Int. 

*3 

'3*2 

2?4 

23 

liijii 

40  84' 

33); 

$3.00 

39*,* 

33 

$1  .60 

, , 

40 

37 

$2  00 

23*2 

20 

$1  00 

26 

26 

Int. 

19J$ 

$1  00 

, , 

2?!» 

.75 

Int. 

,40 

t> 

557$ 

42); 

$3*66 

*7 

i-i 

*18 

.50 

90*$ 

94 

92 

$4  50 

8^4 

’9 

9 

50 

12 

21 

15 

Int. 

5 

77$ 

5 

.50 

25*2 

24  * ; 

$1  50 

2274 

22}  2 

22 

Int. 

3  *  . 

2  ?; 

80 

*90 

.76 

$3^66 

12 

28 

28 

27  )j 

Int. 

8 

Int. 

52  7$ 

$3.00 

ii 

1574 

l(i 

15 

.68 

..  -no 

90); 

$6.00 

10  *$ 

9 

56 

66 

49 

$3!6o 

13*4' 

ii'; 

$1 .00 

43 

40 

$2  00 

19*$ 

.80 

19  7-1 

26 

20*2 

.70 

18jli 

21 

5*2 

13*2 

12 'i 

*!b6 

17'h 

nii 

$1  00 

23  7  s 

20 

Int. 

65 

.20 

*17 

i3'; 

Int. 

10*4 

9  la 

.50 

19*4 

$1  00 

110*2 

$6  00 

io 

i2 

13  *4 

ii?; 

Int- 

19 

30 

*21 

.80 

26 

32 

32 

$l  .40 

16*$ 

58 

11074 

$6*60 

55 

587$ 

58 

$3  00 

25 

is 

101$ 

*!46 

6  =*4 

■4  >; 

Int. 

37 

17*4' 

18 

I’.', 

$1  00  ; 

25 

35 

28 

24 

11 

9’i 

".50 

137$ 

is 

14 

HO  1 

115 

$6.00 

.40 

.36 

i4 

13  ?4 

5*2 

’4 

*  .*46  ' 

21 

23 

$1.50  ' 

’3 

0 

5 

45 

$2*66  j 

*8?4 

*10 

.... 

35*2 

$2  50 

17*2 

$1 .00  ; 

35  *  $ 

37 

Int. 

31  ’i 

32 

Int. 

21 

i'j 

Int. 

48  7  2 

47 

$3  00 

16 

13'; 

12 

75 

i’6o 

.75 

. . . .  J 

AA  innipej;  l-ilect..  J'*,.  1971 


. .  .  Ahllil.i,  .•('(..  1907  .  .  . .  9.7" 

.40  Mowntei's  .'AfbL,  .'('i,  1908  ..  90) 

.  ..  Mi'iinil  ;im  llen.lei'bixi,  I,  1901  97 

00  M.C.  I'cx-esl  |■l•od„  I.  1900  .  .  93 


Miirns  A  (in..  .7,  lilO.'l  ,. 
Mrowii  A  Co..  7.  1979 
('•■IN.  Mn  wci  ies,  .3'.;,  1907 
Cnnailian  Oil,  3''i;  1902 


90' 2  99 

103  101 
92  97 

90).'.  99 

HI 

97'.;  99); 

100')*  102  >4 


•40  Cons.  Paper,  3'(..  1907  ....  97'.;  99'; 

ei"/in  ■•"'"i""ni  (.i.'il,  41/2.  1972  ...  100')$  102'V 

’  I...  l•l•.Vllen  I'aiMT,  4.  1901  _  98  101 

I'..  M  Eddy.  3'(..  1900  _  92'/4  95 

Eoreiftn  P.  P.  .See.,  0.  1919  ..  .70 

■  I  ake  St.  Joliii  P.  A  P..  .7,  1901  lll|i;  lO.'l'A 

SA  ()('1  *■  ^  '*•.  5',;.  MiOl  102  104 

?i  (.n  MeColl-Erontemic  Oil.  3.  1971  94  97 

59  nn  Miixxev  H.'iriis,  3.  1900  .  ‘13  96 

SI  OO  .  101 

lo.  I  'I  it*  I  t  '  <i  1073  .  .  ion 


Price  Mros..  3U.  1900  .  .. 
It'dln'id  Paper,  I's,  1907 
Simnson's  I.til  ,  190(1 


UNLISTED  MINES 

Supplied  by  G.  E-  LESLIE  &  CO. 


Alicimkis  2* 
A)nnl.  Kirk. 
Aiinamaque 
Baker  Izakc  i 
iJatcliclor  lj)kc 
Itright  H.I.,  2* 


2*2  l.avalie  2 

t*-$  6  Lurie 

1*2  :t  Ma.jor  3V' 

3  3  Martin  Bird  -i 

ke  tiS  Marlicnor  7 
2*0  'i*_.  McLiiaij;  d 

16  1-"»  Now  Augorlta  7 


linmn  McU.  11  13  Nat.  VMlartic  12  11 


('ariicona 
Clrclo  Yol. 
r.Ia)'cmnnt 
(an)iara 
Cons.  (!l)ih. 


Fjoiit.  Lnppor  11  16  Ohalski 


4  N.  Malarlic  I*'-  2*$ 
7  Nowpnrt  2  4 

13  Norboau  40  50 

.3'">  Nnrenurt  2  4 

27  Oliaska  Lake  0  11 


Do  Santis 
lionratxl 
1  )(»ri)aska 
Dninico 
Dunlord 


Ffordini  Lobol  -I 


IlaT’pors 
lloylf  lold) 
ilngli  Fam 


I.ako  I!\pans(»  6 
l.ako  floiiova  2 
LaSalle  4 


1*/$  3  ObalskI  19J5  8  10 

10  o.  Nickel  rtld  2 
la  20  Op.  Copper  10  13 
4  6  Oriiit  2  4 

Fan.  Canadian  7 
1  2  Fas4alis  11  11 

4  0  FaYne  6  8 

a  Favore  Oms.  3 

1  3  Fersh.  Man,  7  0 

a  10  Fianucle  !*•>  2*'. 

15  IS  J>rcs(lor  1*  *  2’.. 
2’,  3*  Oijcjo  3*$  ,5 

I  I  ♦>  Faiiivilfe  lo  'l5 

a  6  itand  Mah  4  6 

I*  .  2*0  tp-nfort  2  1 

IS  Scott  Chib.  3*0  P  . 

5  in  Sonthvne  20 

13  16  Si>vcrcl>;i)  2  -t 

10  12  Starlight  3  5 

8  10  I'r.  Duvernay  11  16 

»  6  8  'I’ridcnt  11  16 

2  -1  V.  Dnfault  .5  7 

4  6  Wendell  10  11 

l.'»  Young  Dave  17  20 


lb)  plus  Bonus.  ♦IW?  Quotations. 


NORMKT.VL  CIRST  Ql'.\RTER 

Nornietal  Mining  Corp.,  hail 
estimated  net  operating;  profit, 
after  providing^  for  (ieprceiafioii 
and  ta.xes,  of  $21.1,500  in  first 


••"I  period,  total  of  51,267  tons  of 
1  ore  Avere  milled. 


I 
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GAINS  GENERAL 
STRONG  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


Rofloption  of  New  York  Action 
Where  High  for  Current 
Year  Established 


ALTHOUGH  past  week’s  markets 
displayed  further  strength,  scoring 
new  highs  for  the  year  to  date, 
opinion  as  to  investment  policy  con¬ 
tinues  mixed.  Optimism  generally  is 


TECK-HUGHES  NET 
REDUCED  SHARPLY 


On  Cottons  Boord 


On  Production  Moderately 
Lower  and  Increased  Costs, 
Earnings  Down  at  8.4  Cents 


Teck-Hughes  Gold  Mine.s  Ltd. 
conditioned  by  such  factors  as  eas- 1  reports  for  year  1947  net  earn¬ 
ing  in  consumer  goods,  inventory  •  .^anres  sharolv 

and  commodity  price  levels.  The  cnarps  snarpiy 

consensus,  on  long-term  policy  at  |  lower  than  for  preceding  year  at 
least,  seems  to  favor  partial  with- 1  $405,158,  equal  to  8.4  cents  a 
drawal  from  common  stock  commit-  j  share  on  outstanding  stock  as 
ments  while  markets  are  strong,  j  compared  with  1946  figure  of 


SOME  WIDE  GAINS 

With  New  York  market  moving 
into  new  high  ground  for  the  year, 

Canadian  markets  gave  a  convincing  j  Against  this  however^  ^ 

display  of  strength  during  week  |  ®'Sos  of  a  brighter  situation  m  Eu- .  .rnatPH  rfnrino- 

cnHori  io»f  -Mat  1  f  ropo  snd  other  external  factors,  I  Tonnage  treated  during  jear 

ended  Tuesday  last.  Net  losses  for  .  notably  the  possible  effects  of  ERP  :  was  substantially  lower  than  in 

on  the  North  American  economy,  j  1916  at  71,360  tons  as  compared 
)l^  :f.  j  with  91,302  tons  but  recovery  was 

Fairly  wide  selective  gains  were  |  up  at  $14.70  a  ton  from  $11.98 
noted  in  Montreal  Stock  Exchange  i  ton  and  value  of  production 
and  Curb  Market  trading  during  i  was  only  moderately  lower  at  $1,- 
,  the  week.  While  volume  was  lower 
Some  significant  gains  were  re-  j  at  a  daily  average  of  181,900  shares 
corded  during  week,  outstanding  |  compared  with  previous  week’s  203,- 

among  which  were  gains  of  13  I  433^  advances  exceeded  declines  well ,  -  „ 

points  and  10  points  respectively  in  .  over  three  to  two.  Golds  and  banks  I  $243,102 

B.C.  Pulp  common  and  preferred,  I  showed  the  only  oyerall  losses,  the  ! 
listed  on  Montreal  Curb.  Also  on  j  former  closing  a  point  lower,  and  '  at 

curb,  Fraser  moved  up  5U  points  I  the  latter  fractionally  off.  Indus- ^  ^l^^'t  jWorkmg 


period  were  negligible  and,  what 
few  there  were  of  any  dimensions 
were  largely  confined  to  preferred 
stocks  and  other  less  frequently 
traded  issues. 


049,024  as  against  $1,093,701.  Due 
to  rise  in  costs  to  $13.04  a  ton  1 
from  $9.32  a  ton  however,  oper¬ 
ating  profit  was  down  at  $118,-  j 
and  other  in- | 
at ' 


BIG  1st  QUARTER 
FORCELANESECo. 


ARCH.  F.  BAILLIE,  president  of 
Dominion  Oilcloth  &  Linoleum  Co. 
Ltd.,  who  was  elected  a  director 
of  Montreal  Cottons  Ltd.,  at  the 
annual  meeting.  Mr.  Baillie  is  also 
a  director  of  Dominion  Textile  Co. 
Ltd. 


i: improved  YEAR 

LAMAQUE  GOLD 


^Xes?"aVd Utilities  rose  aboit  I's  vS^^To '"sX“y 
Celanese  added  4  •\ ;  St.  Lawrence  points. 

Paper  pref.  moved  up  6  and  St.  | 

Lawrence  “A”  added  3^2  and  com 


companies, 

which  are  carried  in  the  books 
*  *  ^  i  $2,669,217.  This  includes  2,405,- 

,  ,  .  „  ,  Ou  expanded  turnover  Toronto  :  qqq  scares  of  Lamaque  Gold  Mines, 

mon,  1;  Stelco  pref  came  out  up  8  ;  stock  Exchange  trading  brought  which  have  a  market  value  con- 

and  coinmon  showed  a  gam  of  4;;  out  higher  averages  for  all  groups  siderably  in  e.xcess  of  the  $2,405,- 
Moore  Corp.  added  4  U  and  \\  a-  ,  gold  stocks.  Daily  average  '  OOO  at  \vhich  they  are  carried, 

basso  Cottons.  4;  Can.  Foreign  In- |  913,000  shares  against  ■  Operations  last  year,  D,  L.  H. 

vest,  came  out  up  4  and  Inter.  Coal  j  §94,333  in  preceding  week.  Indus-  Forbes,  president,  points  out  in 

&  Coke  up  3;  Algoma  Steel  and  trials  gained  about  eight  points  report  consisted  essentially  of  con- 

(new  1948  high);  base  metals  added  tinning  mine  restoration  and  re- 

4'.^;  western  oils  closed  at  a  new  establishment  of  efficient  servic- 

high  nearly  three  points  up  from  ing  and  handling  facilities  on  in- 

a  week  ag'o;  golds  sold  off  about  termediate  and  lower  levels. 
l-\  points.  than  the  normal  amount 

'of  development  work  could  be 

Better  feeling  predominated  in 
Wall  Street  on  more  substantial 
volume.  This  was  at  least  partially 
ascribed  to  ‘good  news’:  I’resident 
Truman's  disavowal  of  Federal  Re¬ 
serve  plans  to  reimpose  credit  curbs, 
and  uie  $3.1  billion  grant,  effective 


On  Increased  Production  and 
Lower  Costs,  Net  Up  at  16.7 
Cents  from  9.7  Cents 


Sales  Volume  Up  40  Per  Cent 
from  Same  Period  Last 
Year  Meeting  Told 

Increased  manufacturing  facilities 
resulting  from  new  capital  expend¬ 
itures  lifted  first  quarter  sales  vol¬ 
ume  of  Canadian  Celanese  Limited 
approximately  40  per  cent  above  the 
corresponding  period  last  year,  C. 
W.  Palmer,  executive  vice-president 
of  company,  told  shareholders  at 
the  annual  meeting  this  week. 

Expenditure.s  on  buildings,  plant 
and  equipment  at  the  Sorel  and 
Drummondville  factories  last  year, 
he  said,  amounted  to  $3,771,582. 

“Construction  work  of  the  new 
Sorel  plant,"  Mr.  Palmer  said,  “was 
completed  in  October  1947  and 
production  was  started  on  a  com¬ 
mercial  scale  in  January  of  this 
year.  The  new  products  at  pre.sent 
being  made,  namely,  men’s  and 
women’s  suitings  and  upholstery 
fabrics,  have  already  received  en¬ 
thusiastic  acceptance  from  the 
trade. 

“Additional  machinery  continues 
to  be  received  at  both  plants  and 
it  is  estimated  that  to  complete  the 
present  projects  which  are  in  hand 
a  further  expenditure  of  some  $3,- 
000,000  will  be  made.’’ 


DlflDENDS  DECLABED 

And  Other  O fficial  Notices 


Dominion  Steel  and  Coal 
Corporation  Limited 

DIVIDEND  NOTICE 

NoMce  Is  hcrrliy  filvm  tlinl  siib.irrl 
to  nl>tiiiiilnK  the  iipprovnl  of  the  Korrlsii 
ExcIuiiikc  Control  lloiiril  of  Cniiadii  n 
sprrini  ilividriKl  of  2,'i  rriits  per  share 
on  the  oiitstandliiK  Coinmon  Class  “11’ 
shares  of  the  C.itiltal  l^toek  of  tliis  Cor¬ 
poration  has  been  declared  payable  on 
20th  May,  1018.  to  shareholders  of  reooril 
at  the  close  of  business  on  lOlh  April, 
1!M8. 

By  Order  of  the  Board. 

B.  C.  McUON.M.D, 

Secretary. 


Montreal, 
April  13, 


r.o. 

1913. 


Nat’l  Breweries  both  gained  2^4 
and  Canada  Packers  “A”  added 
2 •'■>,4.  Dom.  Foundries  moved  up 
2I4  while  gains  of  2  points  were 
registered  by  Celanese  pref..  Dom. 
Bridge,  Coal  pref.,  Ind.  Acceptance 
“A”  and  John  A.  Lang.  Abitibi 
gained  1  ~s  while  2nd  pref.  added 
?s:  Ford  "A”  added  IO4  as  did  No- 
randa.  Simpsons  “A”  and  Hiram 
Walker:  Aluminium  and  Eastern 
Steel  both  moved  up  l''^;  Alcohol 
“B”  added  and  “A”,  I'i;  Inger- 


Lamaque  Gold  Mines  Ltd.  re¬ 
ports  for  1947  a  satisfactory  in¬ 
crease  in  production  over  preced¬ 
ing  year  and,  with  costs  showing 
substantial  reduction,  net  earn- 


Company  Meetings 


TheRoyal  Bank  of  Canada 

Dividend  No.  243 

Notice  is  hereby  given  that  a 
dividend  of  twenty-live  cents  per 
share  upon  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  {o'"  the 
current  quarter  and  will  be  payable  at 
the  Bank  and  its  branches  on  and  after 
Tuesday,  the  first  day  of  June 
next,  to  shareholders  of  record  at  the 
close  of  business  on  the  30th  day  of 
April.  1948. 

By  order  of  the  Board. 

JAMES  MUIR 

General  Manager. 

Montreal,  Que.,  April  13,  1948. 


National  Drug  &  Chemical  Co.  of 
Canada  Ltd.  annual  meeting  in 
Montreal  on  Friday,  April  23rd,  at 
noon. 

Dominion  Engineering  'Works,  an- 

I  ings  increased  widely,  being  equal  j  bual  meeting  in  assembly  room  of 
to  16.7  cents  a  share  on  out- i  Ro.val  Bank,  Montreal,  on  Friday, 


done  under  conditions  that  obtain¬ 
ed.  but  the  small  amount  of  ex-  standing  stock  as  compared  with  '  April  23rd,  at  12.30  p 
fiu th  of  ihe  old"mine'"woKgs  9’"  '  Consolidated  Bakerl, 

gave  sufficient  encouragement 


for  building  up  Air 

and  Stand.  Pa\ing  1  s  each.  ^.A.  strength.  Later  on,  market 

buoyancy  was  somewhat  impaired 


warrant  an  extensive  program 
exploration  on  levels  between 
and  40. 


Oil  moved  up  IL  as  did  Biltmore 
“A”,  Davis  Leather  “A”,  Dom. 
Stores,  and  Southam;  while  Maple 
Leaf  Milling  added  l^s.  Gains  of 
a  point  were  shown  for  week  by 
Brazilian,  Can.  Machinery,  Canners 
2nd  pref..  Consumers  Glass,  Dom. 
Glass,  Tar  v.t.,  Fanny  Farmer,  Gair 
pref.,  Gatineau  5  p.c.,  Goodyear  Tire, 
Grafton  “A”.  Inter.  Metals  "A", 
Lake  of  Woods  pref.,  Loblaw  “B", 
McColl  com.  and  pref.,  Robt.  Mit¬ 
chell,  Nat'l  Steel  Car.  Orange  Crush, 
Price  Bros.,  Sherwin-Williams. 
Simpsons  pref..  Unit.  Steel,  Water- 
ous,  Western  Grocers  “A”  and 
Westons  pref.  C.P.R.  moved  up 
Ts  as  did  Inter.  Paper;  Cement, 
Dom.  Woollens,  Gen’l  Bakeries,  Gt. 
Lakes  Paper  pref.,  Hinde  &  Dauch, 
Nickel,  ^iodern  Containers.  Mont'l 
Tramways  and  W'peg  Electric  “A” 
all  added  and  Dosco  “B",  Inter. 
Utilities  and  Shea's  Breweries 
each. 


as  coal  miners  took  a  dim  view  of 
the  $1,420,000  total  fines  levied  on 
the  U.M.W.  union  and  John  L. 
Lewis.  Gains  for  the  week,  however, 
exceeded  losses  about  nine  to  seven, 
on  volume  which  averaged  1,433.- 
333  shares  daily,  as  compared  with 
1,014,833  in  previous  period.  Indus¬ 
trials  and  rails  each  closed  I'i 
points  up,  while  the  utilities  rose  a 


Consolidated  Bakeries  of  Canada 
to  On  209,495  tons  of  ore  treated  !  lAd.  annual  meeting  in  Westmount, 
of  during  year,  production  was  valued  |  Que.,  on  Friday,  April  23rd,  at  2.45 
25  at  $1,785,805,  which  compared  j  p.m. 
i  with  production  valued  at  $1,357,- 
937  for  1946  on  145,315  ton.s  treat- 
I  ed.  Costs  were  down  at  $5.70  a 
1  ton  from  $6.89  a  ton  and  net 


Can.  F'dries  Earnings 

Show  Wide  Improvement  earnings  were  up  at  $501,262  from 

r  tool  loa 


Canadian  Fairbanks-Morse  Co. 
Ltd.  annual  meeting  in  Montreal  on 
Monday,  April  26th,  at  11  a.m. 

Famous  Players  Canadian  Corp. 
Ltd.  annual  meeting  in  Toronto  on 


McIntyre  Porcupine  Mines, 
Limited 

(No  Pcrional  Liability) 
DIVIDEND  No.  127 

NOTICE  U  herrby  Rivpn  that  a  divl- 
clpiul  of  fifty  ami  oiiP-(|iiarff  r  rents 
(.lO'i)  per  share  in  Canadian  currency 
will  he  paid  on  June  1,  1943  to  share¬ 
holders  of  record  af  the  close  of  business 
May  1.  1918. 

By  Bcsolntion  of  the  Board, 


DOMINION  COAL 
COMPANY.  LIMITED 

Notice  of  Annual  General  Meeting 
of  Shareholders 

NOTICE  Is  hereby  given  that  thg 
Annual  Oeneral  Meeting  of  the  Share* 
hohlers  of  DO.MINION  COAL  COMPANY, 
I.IMITEI)  will  he  held  in  the  Assemhljr 
Boom  on  the  Third  |■hK)^  of  The  Boyat 
Bank  of  Canada  Bnilding,  .'IfiO  St.  Janies 
■Vlreet  West,  in  Ihe  City  of  Montreal, 
I’.t)..  Cnnada  at  II  oVhx’k  a.m..  Daylight 
Saving  Time,  on  I'rlday,  Ihe  7th  day  of 
May,  1918,  to  receive  the  Heporl  of  ths 
Board  of  Directors  for  Ihe  year  1917.  to 
elect  a  Board  of  Directors  and  to  transact 
any  oilier  hnsiness  that  may  properly 
come  before  the  meeting. 

DATED  at  Montreal,  P.Q.,  this  19th  day 
of  March.  1918. 

By  Order  of  the  Board.  I 

R.  C.  McDONAI.n. 

Secretary, 


DOMINION  STEEL  &  COAL 
CORPORATION  LIMITED  , 

Notice  of  Annnal  General  Meeting  1 
of  Shareholders 

NOTICE  Is  hereby  given  that  Ihg 
Animal  Oenernl  Meeting  of  Ihe  S)hnre- 
holders  of  DOMINION  STEEL  AND  COAL 
COBPOHATION  LIMI'PED  will  be  held 
in  the  Assembly  Boom  on  the  Third 
Hloor  of  The  Royal  Rank  of  Canada 
Building.  .100  St.  James  Street  West,  In 
the  Oily  of  Montreal,  P.Q.,  Canada,  at 
I0..3()  o’clock  a.m..  Daylight  Saving  Time, 
on  Friday,  the  7th  day  of  May.  1948,  to 
receive  the  Report  of  the  Board  of  Di* 
rectors  for  the  year  1917,  to  elect  a 
Board  of  Directors  and  to  transact  any 
other  business  that  may  properly  coma 
before  the  meeting. 

D.ATED  at  Montreal,  P.Q.,  this  19th  day 
of  March,  1948. 

By  Order  of  the  Board,  1 

H.  C.  LVDONAT-D. 

Secretary, 


Canada  Foundries  &  Forgings, 
Limited,  annual  report  for  year  end¬ 
ed  December  31,  1947,  shows  sharp¬ 
ly  higher  earnings.  Net  operating 
profit  was  $369,852  compared  with 
$228,900  in  1946.  After  deprecia¬ 
tion,  taxes,  etc.,  the  net  profit  was 
.  ,  ,  $172,843  against  $98,395.  Dividend 

quarter-point.  All  averages  touched  payments  totalled  $50,151  on  ’’A’’ 


new  1948  highs,  reacting  fractionally  arid  $14,400  on  B,  against 

in  closing  session.  $52,706  and  $14,400.  Earned  surplus 

♦  V  ^  ^  stands  at  $744,695  against  $710,531 

t  One  of  the  biggest  external  after  appropriating  $90,232  for  re¬ 
factors  in  London  trading  was,  na-  demption  of  “A”  shares, 
turally,  the  Italian  election.  Early  Current  assets  are  shown  at  $1,- 


sessions  mirrored  hopes,  later  con¬ 
firmed,  of  an  anti-Communist  vic¬ 
tory,  with  dealing  narrow  in  scope 
but  a  strong  undertone  evident. 
Stock  market  tone  improved  in 
sympathy  with  higher  bids  on  a 


497,459  and  current  liabilities  at 
$280,886,  indicating  net  working 
capital  of  $1,216,573  against  $1,141,- 
688  last  year. 

\V.  M.  Weir,  president,  states 
that  due  to  improvement  in  avail¬ 


ing  capital  moderately  lower  at 
$2,376,687  as  compared  with  $2,- 
469,450. 

In  report.  Dr.  L.  H.  Forbes, 
president,  states  that  plant  oper¬ 
ated  far  below  its  capacity  dur¬ 
ing  year  and  that  average  daily 
tonnage  was  only  574  tons,  about 
47  per  cent  of  capacity. 

Development  footage  during  the 
year  was  5,750  feet,  of  which  1,- 
201  feet  was  in  ore.  New  ore 
found  was  430  lineal  feet  in  a 
total  length  of  1,415  feet  of  drift¬ 
ing. 


$291,108  year  before.  of  „  „ 

I  Balance  sheet  shows  net  work-  '  26th,  at  noon 

Hamilton  Bridge  Co.  Ltd.  annual  :  Datrd  at  Toronto,  AprU  15,  1948. 
meeting  in  Hamilton  on  Tuesday,  ! 

April  27th,  at  11  a.m. 

Hamilton  Bridge  Co.  Ltd.  annual 
meeting  in  Hamilton  on  Tuesday, 

April  27th,  at  11  a.m. 

Powell  River  Co.  Ltd.  special  and 
annual  meetings  in  'Vancouver  on 
Tuesday,  April  27th,  at  2  p.m. 


W.  B.  DIX, 

Treasurer. 


Waite  Amulet  Mines, 
Limited 

DIVIDEND  NOTICE 


NOTICE  is  hereby  given  that  an  In- 
,  rim  (liviilend  of  Ttilrly  Cents  (.IflcI 
Lewis  Bros.  Ltd.,  annual  meeting  l  per  share  puyuhle  in  Canailian  funds 


Inter.  Paper  Leads 

Shorts  In  Montreal 


,  -  A  summarv  of  the  short  position 

On  Curb  markets.  Canadian  Light  fairly  broad  list  of  European  bond  able  supply  of  labor  and  materials,  of  member  firms  of  Montreal  Stock 
made  it-s  appearance  up  6  points;  issues,  and  the  industrial  common  value  of  shipments  was  considerably  Exchange  and  Montreal  Curb  Mar- 
Maclaren  mVed  up  2U  and  deHa-  share  index  closed  almost  a  point  higher  in  1947.  He  says  the  com-  as  of  April  15,  1948,  shows  38 

higher  for  the  week.  pany  has  a  satisfactory  backlog  of  |  jgsues  on  the  Exchange  listed  with 

¥•  V'  unfilled  orders  and  looks  forward 

Apropos  of  current  markets  in  the  with  confidence. 

U.K.  a  recent  commentary  by  ‘Mag-  Goodwill  has  been  written  down 
pie’  in  The  Stock  Exchange  Gazette,  from  $250,000  to  a  nominal  figure 


villand  2’„;  Can.  P.  &  P.  Invest 
pref.  came  out  up  2  and  Unit.  Se¬ 
curities  up  134;  Mercury  Mills 
gained  Butterfly  Hosiery,  I's 

and  Windsor  Hotel,  1;  Stand.  Radio 


a  total  of  10,730  shares?.  Interna¬ 
tional  Paper  is  the  issue  with  most 
shares  in  short  position,  1.680 
shares:  other  leading  issues  are: 


in  Montreal  on  Tuesday,  April  27th, 
at  3  p.m. 

Canada  Steamship  Lines  Ltd.  an¬ 
nual  meeting  in  Montreal,  on  Wed¬ 
nesday,  April  28th,  at  11  a.m. 

Western  Grocers  Ltd.  annual 
meeting  in  Winnipeg  on  Wednesday, 
April  28th  at  3  p.m. 

Aluminium  Limited  annual  meet-  | 
ing  in  Montreal  on  Thursday,  April  I 
29th,  at  11  a.m.  | 

Regent  Knitting  Mills  Ltd.  annual  I 
meeting  in  Montreal  on  Thursday, 
April  29th,  at  noon.  I 

Consolidated  Paper  Corp.  Ltd.  an-  | 
nual  meeting  in  Montreal  on  Thurs-  | 
day,  April  29th,  at  2.30  p.m 


has  been  declared  by  the  Directors 
Waite  Atntilet  Mines,  Idrnfted,  payable 
June  Iflth.  1018.  to  shareholders  of  record 
at  the  close  of  business  May  10th,  lUlS. 

By  Order  of  the  Board, 


i  Toronto.  Ontario, 
I  April  lUth,  1913. 


J.  R.  ER.ADFIELD, 

Secretary. 


came  out  up  ;  Sangamo  and  ;  (written  prior  to  Budget  Day)  gives  of  $1  by  transfer  of  $249,999  from  j  Abitibi  common  700;  Algoma  Steel’,  '  l^ke  St.  John  Power  &  Paper  Co. 

intoT-octino-  oi  Hi.1 1  o-h  t  =  •  Capital  SUrplUS.  ' ~  _  V-- - _  •  _ 


Consol’d  Textile  both  added 
while  Consol’d  Paper  moved  up 
Dominion  Anglo  made  its  appear¬ 
ance  off  7^4  from  last  board  lot 
transaction;  Tip  Top  Tailors  came 
out  off  I’o  and  Consol'd  Bakeries 
moved  off  IL:  Crows  Nest  Coal, 
Inter.  Bronze,  North  Star  pref.. 
Price  pref.  and  P.  L.  Robertson  all 
moved  off  a  point:  Hahn  Brass 
pref.  lost  B.C.  Electric  pref., 
Celanese  pref  (new).  G.  S.  W., 


some  interesting  sidelights: 

‘'Once  upon  a  time  the  stock 
markets  of  the  world  would  have 
been  shaken  to  their  foundations 
by  the  warlike  messages  that  flash 
through  the  ether:  the  useless  man¬ 
iacal  bloodshed  in  Palestine;  the 


Toronto  Short  Position 

Increased  Past  Month 


Toronto  —  An  increase  of  short 
diplomatic  bluff  and  counter-bluff  sale  positions  on  books  of  member 
around  Trieste  and  the  preparations  firms  as  of  April  15  to  462,582 
for  the  next  world  war  which  are  shares  of  148  issues  from  311,917 
limplied  in  the  discussions  at  West-  shares  of  133  issues  on  March  31,  is 

.minster  and  Washington.  The  public  reported  by  Toronto  Stock  Ex- _  _ _ _ _  _ _ 

Imp'l  Varnish  and  Zellers  6  p.c.  all  on  both  sides  of  the  Atlantic  seem  change  in  its  semi-monthly  short  ,  Lake  leads  with  27. .500  shares;  fol 
eased  "4;  while  Asbestos.  Neilson  to  have  become  insensitive  to  the  selling  report.  'lowed  by  Quebec  Manganese  with 

Largest  changes  of  short  posi  *  — 


800;  Canadian  Brew.,  400;  C.P.R. 
540;  Cons.  Smelters  615;  Do.sco  B 
555;  Hamilton  Bridge  400;  W'inni- 
peg  Electric  940. 

On  the  Curb  there  are  16  indus¬ 
trials  with  a  total  of  5,895  shares 
led  by  Brown  Corp.  with  1750  shares 
and  Southmount  1,000  shares;  M.  & 
O.  500;  Donnaconda  55  and  Con¬ 
solidated  Paper  930.  | 

Eighteen  mining  issues  are  listed 
with  a  total  of  93,450  shares.  Bob's 


Ltd.,  annual  meeting  in  Montreal  on 
Friday,  April  30th,  at  10  a.m. 


SIMPSONS,  LIMITED 

i 

Preferred  Dividend  No.  IS  i 

NOTICE  is  hereby  given  that ; 
a  dividend  of  One  dollar  and  twelve  ‘ 
and  one-half  cents  ($1.12)4)  per  j 
share  on  the  outstanding  paid-up  ^ 
Four  and  one-half  per  cent  (4)2%)  , 
Cumulative  Redeemable  Preferred  i 
Shares  of  the  Company  has  been 


pref.  and  Ottawa  Elec,  all  shaded  suggestions  of  approaching  chaos 
On  Curb  market  Andian  Na-  in  much  the  same  way  as  large 
tional  came  out  down  I'o  and  An-  numbers  of  the  British  public  are 
glo-Newf'd  down  3;  Disher  Steel  unconscious  of  the  economic  dangers 
pref.  lost  lU  and  Foreign  Power  which  surround  them, 
pref.  came  out  off  1.  “The  behaviour  of  markets  sur- 


tions  in  individual  stocks  were: 
Eureka  76,800  shares  up  66,600; 
Sherritt  Gordon  20,600  up  14,900; 
Eldona  32,400  up  1,,500;  Louvi- 
court  12,200  up  9,000;  and  Buffadi- 


20.050  shares;  Buffalo  Addison  5,- 
000  shares;  Macdonald  13.100 
shares,  Quebec  Labrador  2,000 
shares.  East  Sullivan  1800;  Cons. 
Central  Cadillac  3,500  shares. 


Brompton  Pulp  &  Paper  Co.  Ltd.,  ]  declared  payable  June  15,  1948,  to  i 
annual  meeting  in  Montreal  on  Fri¬ 
day,  April  30th,  at  10.30  a.m. 

St.  Lawrence  Paper  Mills  Co. 

Ltd.,  annual  meeting  in  Montreal 
on  Friday,  April  30th,  at  11  a.m. 

I'nited  Amusement  Corp.  Ltd.  an¬ 
nual  meeting  in  Montreal,  on  Fri¬ 
day,  April  30th,  at  11  a.m. 

St.  I.,awrence  Corporation  Ltd., 
annual  meeting  in  Montreal  on  Fri¬ 
day,  April  30th,  at  2  p.m. 


shareholders  of  record  as  at  the 
close  of  business  on  May  14,  1948. 
The  transfer  books  will  not  be 
closed. 

By  order  of  the  board. 

FRANK  HAY, 

Secretary. 

Toronto,  April  16,  1948. 


I.n  chartered  bank  group,  Mont-  prises  all  but  the  very  young,  but  son  19,000  down  9,000.  Only 
-  --  -  -  P  -  ^  - - 1; -  changes  of  consequence  in  the  in¬ 

dustrials  were  International  Petro¬ 
leum  2,900  up  1,975  and  W’innipeg 
Electric  875  down  375. 


real  and  Nova  Scotia  both  eased  ^4  the  explanation  of  the  extraordinary 
while,  among  loan  and  trust  issues,  firmness  of  markets  is  simply  the 
Economic  Invest,  made  its  appear-  '  excess  of  demand  over  supply 


Underground  Work  At 
Waite  Amulet  Stopped 


IN  THIS  ISSUE 


ance  up 


Offer  Preferred  Stock 

Of  United  Auto  Ports 


The  markets  are,  in  fact,  running 
around  in  circles  ...  In  connection  I 
with  the  firmness  of  markets  it 
must  be  noted  that  they  are  still 
relativelv  inactive.  The  turnover  has 


GEN’L  PRODCCT.S  MFG. 

General  Products  Mfg.  Co.  Ltd. 
has  advised  the  Toronto  Stock  Ex- 

improved,  but  it  is  still  small,  and  it  change  that  153  shares  of  preferred  |  From  the  C  .shaft  more  than  10,000 

Offering  was  made  this  week  by  is  likely  to  shrink  as  Budget  Day  stock  have  been  purchased  for  re-  ■  tons  have  been  milled  to  the  end  i 

Clement,  Guimont  Inc.,  Quebec,  of  approaches.  The  headline  to  the  demption  and  cancellation,  reduc- !  of  March.  i 

an  i.ssue  of  $500,000  of  5  per  cent  position  is  ‘Bull  Movement  in  a  ing  nuntber  of  preferred  outstand-  |  Estimated  net  earnings  for  the 


Provincial  Transport,  T.C.A.  and 
other  Annual  Reports  —  Divi¬ 
dend  Declarations  .  2 

News  of  the  Bond  Market  — 
Steel  Co.  of  Canada  Annual 


ing  to  3,903  shares. 


cumulative  redeemable  sinking  fund  Bear  Market 

preferred  shares  ($100  par),  of  ^  - 

United  .Auto  Parts  Limited,  at  $100  As  might  have  been  expected,  St.  ||.  Simon 
per  share  and  accrued  dividend.  Lawrence  Corporation  ha.s  an-  meeting  in 
The  company,  incorporated  in  nounced  that  a  new  plan  for  capital  April  30th. 

1926,  specializes  in  the  sale  of  re- 1  reorganization  will  be  submitted  to  — - - ^ ^ - 

placement  parts  for  motor  cars  I  its  shareholders,  following  the  Sup-  tinued,  beginn)ng  May  22,  until  fur- 
and  it  has  31  distribution  depots  erior  Court's  final  ‘thumbs-down’ :  ther  notice.  MarkeLs  in  both  cities 


At  annual  meeting  of  Waite  Amu¬ 
let  Mines  Ltd.,  James  Y.  Murdoch.  I 

president  stated  that,  since  the  end  '  Report  .  3 

of  1947  underground  operations  Canadian  Business  Index .  4 

have  been  terminated  at  the  mine.  Coalition  in  B.C.  Legislature 

Rides  Out  Obstacles — John  A. 
Lang  and  Canada  Permanent 

Trust  Annual  Reports  .  5 

The  Editorial  Page  .  6 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Class  A  Dividend 

^JOTICB  ia  hereby  given**that  a  divi- 
dend  of  One  and  One-Half  percent 
(1  )  has  been  declared  OD  the  Class  A 

Stock  of  the  Compsay,  payable  June 
1.  1948.  to  Stockholders  of  record  at  the 
close  of  business  on  May  1948. 

By  Order  of  the  Board, 

CAMERON  BOUGH. 

Secretary. 

Montreal.  March  4.  1948. 


Standard  Chemical 
Company,  Limited 

DIVIDEND  —  PREFERRED  STOCK 

NOTK'iF  Is  liprrby  given  that  a  quar¬ 
terly  (livideiid  of  one  and  one-quarter 
per  rent  (I'lCe)  on  the  issued  5'ii  eu- 
miilalive  reileemahle  preferred  shares 
of  the  Company  has  this  <iay  liren 
deeiared  payable  on  the  1st  <lav  of  June. 
1913  to  Sha  reholders  of  res’ord  at  the 
riose  of  business  on  tlie  ;!0th  day  of 
.April,  1913. 

By  Order  of  Ihc  Board. 

G.  MIIJ.W.ARD, 

Secretary. 

■April  IClh.  1918. 


Acme  Glove  Works 
Limited 


DIVIDEND  NOTICE 


&  Sons  Ltd.,  annual 
Montreal  on  Friday, 


quarter,  included  a  dividend  of  40 
cents,  amounted  to  48  cents  per 
share.  At  current  rate  of  extraction 
of  about  900  tons  per  day  from 
Amulet  Dufault  A  orebodies,  pre¬ 
sent  reserves  of  1,707,000  tons  would 
last  for  oA’er  six  years. 


DI.SHER  PAYS  ARREARS 

Disher  Steel  Con.struction  Co.  has 


A  Page  of  Hints  for  Inquiring 

Investors  .  7 

Ships  Diverted  Because  of 

Freight  Increase  .  8 

Life  Insurance  in  Force  in  Cana¬ 
da  Nears  $12  Billion  —  Record 
Year  in  1947  for  Fire  and 

Casualty  Business  .  9 

Abstract  Figures  on  Casualty 
Insurance  . 10-11 


throughout  the  province  of  Quebec,  on  the  former  one.  In  view  of  the  ,  resumed  Saturday  trailing  on  Feb. 

I’roceeds  of  the  is.sue  will  be  circumstances  surrounding  the  sit-  7  after  operating  on  a  five-day  basis 

applied  to  increase  the  working  uation,  this  seems  to  have  been  the :  for  about  four  years.  The  New 

capital  of  the  company  and  for  ex-  only  recourse  possible.  In  passing  it  York  Stock  and  Curb  Exchange  will  |  ferred  arrears  of  $1.50  per  share,  \  vinces  .  12 

pan.sion  of  its  operations.  might  be  noted  that  annual  report !  resume  Saturday  closings  on  May  j  payable  May  1  to  shareholders  of  ;  Apprehension 'subsides  Re  "Man- 

companv  had  consolidated  elaborates  and  consolidates  inform- 1  29,  a  week  later  than  the  Canadian  record  April  24,  thus  reducing  ;  jtoba  Mine  Tax  _ _  News  of 

I  arrears  to  $6  per  share. 


declared  a  dividend  on  the  “A  ’  pre- ;  Insurance  Results  by  Pro 


The 

net  earnings  of 
compared  with  $298,331  in  1916. 


$368,673  in  1947,  ation  on  all  phases  of  mill  oper-  |  markets. 


Investment  Opportunity 

ll\\\(.I\r-  S(.u«lit  by 

rrpiitubip  HH(I  e\|>cri«‘tirc(J  for 

rp-«b’si^n  Moi’k,  cipulion  f»f  new  ino<|p! 
iiHil  rc-piitry  l!it‘»  iiiaiiufacturp  in 
])r(»fitnl)b’  pvistin^  inarkf-t.  Ivirlirr 
I  iiinnuriicturpil  two  years,  bu' 
CL  used  (bn*  to  weak  roinpaiiy.  Monev 
and  advice  ihiw  soii^»lu  lor  creation  of 

.st’OMji  or;;anl/ati'Mi. 

Write  \pt.  lU),  ClanranaUl 

AvLiHje,  Montreal. 


ations,  timber  limits  and  so  forth. 
This  new  departure  should  find 
considerable  favor  with  the  share¬ 
holders. 

* 

Trend  of  dividend  payments  con¬ 
tinues  higher  with  current  Nesbitt, 
Thomson  index  showing  April  fig- 
i  ure  at  a  new  high  of  195.1;  this 
compares  with  194.5  in  March  and 
159.3  a  year  ago. 

I 

1  Saturday  trading  on  Montreal  and 
Toronto  exchanges  will  be  discon- 


Mrrket  Averages  and  Volume 


MONTREAL  STOCK  E.XCHANGE 


Anri!  21st 
AVccli  Am. 
1913  llitih 


TORONTO  STOCK  EXCHANGE 

April  21  St  . 

W.ik  Ago  . 

19I.S  High  . 

NEW  YORK  STOCK  EXCHANGE 

April  2Isf  . . . 

AVr.'k  Ago  . . 

1913  High  . 


Moiilrral  Stock  Ksch.'ingr 
Toronto  Slimk  Exchange  . 
New  A'ork  Stock  Exchange 


Indnsirials 

Utilities 

C»iml)ined 

Papers 

125.2 

71.(1 

103.2 

313.12 

129.9 

72.(1 

ini.t 

332.(10 

125.2 

71.5 

198.2 

371.13 

Industrials 

Golds 

B  Metais 

AV  Oils 

17.5.(13 

90. ,52 

91.07 

42.01 

1(17.(11 

‘(2.12 

90.10 

rto.io 

175.(13 

101.C8 

91.7(i 

42.91 

Industrials 

Rails 

Utilities 

Corniiined 

AVeek 

To  .April  2lsl 
l,(l71.39(i 
■..I73.0<MI 
8,(;;i!),()00 


49.0 

;i!)..'i 

411.0 

I’revioiis 

AA'eek 

l,3l.'.,t;t2 

.o.rioo.odo 

6,089,009 


,39.9 

39.8 

411.8 

TOTAL 

1918 

15  9,'.8,2t9 


00.0 

(',0.1 

00.0 


TO  DATE 
1917 

11,501,111 


NAMED  VICE-PRESIDENTS  OF  ROYAL  TRUST  CO. 


James  A.  Eccles 


Gardner,  M.C. 


Mines  and  Western  Oils  .  13 

News  from  the  Mining  Fields.  .  14 
Statistical  Review  of  the  Secur¬ 
ity  Markets .  15 


Industrial  and  Mines  Index 


Following  a  meeting  of  the  Board  of  Directors  of  The  Royal  Trust 

Company,  R.  P.  Jellett,  President,  announced  the  appointment  of  J.  A.  . . 

Eccles  and  B.  C.  Gardner,  M.C.,  as  Vice-PresidenLs  of  the  Company,  !  inipcrlni  oil 

nsa  P1arlr«/sr.  io  - „i  i  Inspiralinn  M. 
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Ibtta  It. I..  .11 

Dickenson  M  b.  ,  I.'t 
Killer  Mines  ..  I.'i 

Knaniel  A  Ifeat.  .  -’i 

l-oothdls  Oils  .  I.'i 
I’oniidation  (.o.  . 
l-'reiiiian,  A.  J.  .  4 

(lair  (.p,  ..... 

( nispe  Oil  ..If 
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(it.  bakes  Power  2 
I'onnd.  .  .J 

Ifeva  Gold  .  II 

Ifoine  Oil  _  IM 

Howard  Sinitli  ,  .'I 

Husky  Oil 


"""  ■  I 

Kerr-Addison  Aims  | 

3000-Ton  Capacity  i 

Toronto  -A  determined  effort  is  ' 
being  made  to  increase  daily  ton¬ 
nage  capacity  to  3,000  tons  by  ' 
next  October  and  to  reach  4,000 
tons  per  day  by  the  end  of  this ' 
year,  J.  Y.  Murdoch,  president,  told  ' 
shareholders  of  Kerr-Addison  Gold 
Mines  Ltd.  at  the  annual  meeting. 

Directors  feel  that  liquid  assets  j 
and  current  earnings  after  dividends  | 
will  adequately  provide  for  the  ex¬ 
penditure  necessary  to  complete 
the  plant  extension,  he  srid. 

During  the  first  quarter  of  1918, 
the  mill  averaged  2,097  tons  per 
day  and  the  estimated  net  profit 
for  the  period  was  $368,924  or  al¬ 
most  eight  cents  per  share.  | 


in  addition  to  Ross  Clarkson,  who  is  Vice-President  and  General,  Manager.  i 
Mr.  Gardner  was  also  named  a  member  of  the  Executive  Committee  lint;  Ni<kH 
[of  the  Board  of  Directors,  which  now  consists  of  Huntly  R.  Drummond,  I  O'l'-r.  Fnpcp  ... 
82,68'to66  (  Robert  P.  Jellett,  Ross  Clarkson,  James  A.  Eccles  and  B.  C.  Gardner.  KerV  Addis'oa  "i(i 


to 


bllllUiqii 
bMinbert,  Alf.  .  I 
buiLK  <Sc  SfMIS  .'i 

briuviediirt  (i.K. .  P 
-M.'ibirtie  G.K.  Ill 
Maple  beaf  Oils  P 
MeWatfers  (bild 
Mereiiry  Oils  .... 

M.  A  O.  Paper  . 
Mont.  (<)ttois  .. 
Mopb  Traiiiwavs 

N'orlii  Slar  Oij  , 

N.  W.  rtiiities  . 

Okall.i  OIN  _ 

Paealla  Oils  ... 
Perron  (hiM  .  . 

Pore.  iViiinsiilar 
Prlvab-er  M. 

Piov.  Traiisoort  . 
Oueepston  (i.  .  . 

One.  Maimanese. 
Menforil  (bibl 
Molit.  Mjle'*el!  . 
Royaljle  Oil  .  . 
Spiialor  boil  VP 
'■•'»erriH-(*ffir«b)ii  . 
Sliver  Arrow 
Sbeoe  (iobi  .... 
Sbnlen  Malarlic. 
“Son  I  in#-’*  .... 

Sfovel  Pre.ss  .... 
Stowell  Screw 
^fl^lrKeon  [Over  , 
Sullivan  Cions.  • 
l  eek  Hiiu’  es 
IVailers  l■■|?lance. 
T.-(!.  .\lrways 

Auto  F’arts  ,, 
rpper  Caiuwbi 
Walle  Amulet  • 
WintiipcK  Klee*. 


Dominion  Coal  Co.  Ltd.  annual 
meeting  in  Royal  Bank  assemblv 
room,  Montreal,  on  May  7th,  at  11 
a.m. 


A  divi.lcnil  or  FM  'n'  GENTS  (50.  )  pi-r 
sliarc  has  hoen  declared  on  Hie  Gii- 
niiilativc  Preferred  Sliares  of  ('<i|iital 
SliK'k  of  the  Goiiipaiiy,  to  lie  paid  on 
Ihc  first  day  of  June  1918  to  liolders 
of  snrh  sliares  of  record  on  the  share 
records  of  Hie  Goiiipaiiy  at  the  close 
of  hnsiness  nn  tlic  fiiurteeiilli  day  of 
May  1918. 

By  Order  of  the  Board, 

G.  H.  DAWSON, 

Secrciary. 

Montreal,  April  15,  1918. 


BANK  OF  MONTREAL 

ESTABLISHED  1817 
DIVIDEND  NO.  340 

Notice  is  hereby  given  that  a  DIVI¬ 
DEND  of  TWENTY  CENTS  per 
share  upon  the  paid-up  Capit,il  Stock  of  this 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  TUESDAY, 
the  FIRST  day  of  JUNE  next,  to  Share¬ 
holders  of  record  at  close  of  business  on 
30th  April,  1948. 

By  Order  of  the  board, 

GORDON  R.  BALL, 

General  Manager. 
Montreal,  13th  April,  1948. 
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TENDERS  FOR  DEBENTURES 

Pointe  au  Baril  Consolidated  School  Board 

Parry  Sound  District  —  Province  of  Ontario 

Scaled  tondiTS  marked  “Tenders  for  nebenlures”  ad<Iressed  to  S'ecretary- 
Treastirer  #if  the  Hoard  of  Tiustt-es  of  the  Polute  au  Haril  (Consolidated  Setiool 
Hoai'd.  S  S.  No.  1  and  2,  I'ownship  of  Harrison,  at  Pointe  au  Haril,  (hit.,  will 
be  reeeived  at  the  office  #)f  Secretary- l  ieaMirer  at  I*oiiite  au  Haril,  Out.,  up  to 
12  noon,  on  'rues<lay.  Ihe  11th  flay  of  May,  IIIIS,  for  the  puirhase  of  Dehentiiret 
of  said  SeluM)l  seetlons  1  anil  2.  Township  of  Harrison,  in  I'arry  i^oiind  District* 
in  uj'Ki'f'Kate  pilneipal  amount  of 

The  said  Deltentiires  wHI  hf’ar  Interest  rate  (d  t%  per  annniii  aiiit  will  1)8 
reliied  over  a  peiicMl  of  2  years.  The  annual  Heheiiture  ftayinent,  which  In- 
clufb's  prineipal  and  interest,  will  be  $2,2U7.tr>.  payable  at  Hank  of  Nova  Si'otia* 
Parry  Sbiiiid,  (hit.,  in  (Vinafllan  fiimls;  the  sabl  Debentures  will  be  issued  in 
flenomiiiatifMis  of  .f.'itMI.  #-aeh  f>r  iiiiiltiple  thereof. 

'Ihe  prftposed  issue  Is  for  eapital  expendituies  to  erect  a  new  2-n>oine(| 
Sehf>ol  under  the  Jurisdlctiftn  of  the  nfuird.  Ihe  Hoard  rf'serves  the  rij{ht  to 
reject  any  <ir  all  bifis  —  the  hii^hest  or  any  bid  in»t  necessarily  accepted. 

Dated  at  Puinie  all  Haril,  this  lOlh  flay  of  April,  1018, 

The  HfiarfI  of  'ITustees  of  Pointe  au  Haril  Consoliflatcd  School,  S  S.  No.  1  and  3. 
Harri.sf)ii  Township. 


MONTREAL  TRAMWAYS 
COMPANY 

ANNUAL  GENERAL  MEETING 

NOTICE  I*  hereby  given  that  In  ac¬ 
cordance  with  the  By-laws  of  tlie  Com¬ 
pany,  Ihe  .Annual  (ieiieral  Meeting  of 
the  Shareholders  of  Montreal  Tramways 
Company  will  be  held  at  Hie  Company’s 
offices.  Tramways  Building.  1.59  Craig 
Street  AA'est,  Montreal,  P.  Q.,  at  12  o’clock 
noon,  on  Thursday,  the  29th  day  of  April 
1948.  This  meeting  will  be  held  for 
the  reception  of  the  Annual  Report, 
Election  of  Di  reef 'its.  and  the  transac¬ 
tion  of  such  other  business  as  may  legally 
come  before  said  meeting. 

The  Transfer  Books  w’HI  be  closed 
from  the  9lh  day  of  April,  1918.  to  Hie 
23Hi  day  of  April,  1948,  both  days  iii- 
ciiisive. 

By  Order  of  the  Hoard, 

T.  D.  ROBEnT.SON, 
Secretary-Treasurer. 
Monlreal,  February  2nih.  1948. 


Standard  Chemical 
Company,  Limited 

DIVIDEND  —  COMMON  STOCK 

NOTICE  ts  hereby  given  that  a  quar- 
leriy  dividend  of  ten  cents  (tOc)  per 
share  on  Hie  Issued  common  shares  of 
the  Company  has  this  day  been  de¬ 
clared  payable  on  the  1st  day  of  June, 
1918  to  Miareholders  of  record  at  Hie 
close  of  business  on  the  30th  day  of 
April,  1918. 

By  Order  of  the  Board, 

G.  MiILLAVARD, 

Secretary. 

April  ir.Hi,  1918. 


Pointe  au  Baril,  Out. 


J.  McAULIFFE, 

Secretary-Treasurer. 


